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THE MONEY MARKET. 
DurtinG the early part of the week a distinctly easier 
tendency was manifest in the money market, because 
the Bank of England had been able to buy gold offering 
in the market, and because of reports that the Bank of 
France was willing to let out gold for Egypt and the 
United States. This latter report, however, has not been 
confirmed, and is discredited by a further fall in the 
Paris exchange, and by the fact that French buying of 
the metal here is again inevidence. It is now recognised 
that the Egyptian gold requirements will be much 
larger than has been anticipated, since apart from the 
movement of the cotton crop, land and other specula- 
tion has been active in Egypt. The demand may, of 
course, be met by the shipments of gold from India, but 
that will not relieve the Bank, as a similar amount will 
have to be ear-marked here on account of the Indian 
Government. A large displacement of cash, too, will 
take place in connection with the repayment of the 
Daira Sanieh loan, to which we refer in another column. 
It is understood that the larger proportion of the bonds 
are held here, but they are also held on the Con- 
tinent and in Egypt. The dividends on the shares of 
the Daira Sanieh Company will, it is believed, be 
mostly paid in Cairo. This not only points to an enlarged 
demand for gold for Egypt, but has already had a 
temporary effect here, because a large amount of money 
has been withdrawn from the market for the purposes 
ofthe loan payment. This transaction coinciding with 
the Stock Exchange settlement, the result was so to 
reduce the resources of the market yesterday, that a sum 
of money had to be borrowed from the Bank, and as 
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much 44 per cent. was in some cases paid 
for over-night loans, so as to avoid having recourse to 
Threadneedle Street. Loans for a week were obtainable 
at 34 to 34 per cent. A considerable amount of gold is 
now on its way hither from abroad, and about half a 
million is due to arrive here to-day, but it seems doubtful 
whether the Bank will be able to secure much, if any, of 
this. Unless it can add to its stock of the metal, the 
possibility of a 5 per cent. rate must be kept in view, 
having regard to possible withdrawals of gold for the 
United States, the expansion of the home demand for 
money, owing to the improvement in trade, the fact that 
in the course of the next few weeks gold will, as usual, be 
withdrawn by the Scotch banks, and the announcement 
to-night (Friday) of a further issue of Treasury Bills to 
finance the Government during the December quarter. 
There are, however, two favourable points in the outlook. 
One is the fact that Japanese baiances are to be brought 
here from Berlin, and the other the refunding arrangement 
| announced by the Secretary of the Treasury, which will 
enable the United States National banks to add con- 
siderably to their note isgftes, and thus to meet demands 
| which otherwise might necessitate withdrawals of gold 

from this side. In view of the uncertainty of the out- 
| look and the knowledge that the Bank must continue to 
make its rate effective, discount rates have stiffened up, 
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THE HOUSE OF COMMONS AND ITS SPEAKERS. 


Tue graceful compliments, both collective and indi- 
vidual, paid to the late Speaker in the City on Tuesday 
last illustrate very happily those amenities of British 
public life which do so much to balance the acerbities 
of political controversy among us. There is no partisan- 
ship about the hospitalities of the Guildhall or the 
Mansion House. There a welcome of equal cordiality is 
ready for statesmen of whatever party whoare recognised 
as labouring with genuine devotion for the discharge of 
high responsibilities. The entertainment of the ex- | 
Speaker by the Lord Mayor, however, and the bestowal 
of the freedom of the City upon him, are, perhaps, more 
closely akin to the tributes offered from time to time 
by the metropolitan municipality to distinguished 
soldiers and sailors than to those bestowed on Ministers 
ofthe Crown. For it is of the very essence of the whole 
of the services rendered by the Speaker of the House of 
Commons that, quite as completely as that rendered 
by british warriors by land or sea, it is detached from | 
and superior to all considerations of a scope less | 
than national. Such single-eyed service commends 
itself in a special degree to the great community of 
business men, who, if they are still prepared to admit 





the necessity of the party system as it remains with us, 
are increasingly inclined to look upon it as, at the best, 
a necessary evil. To them the Speaker is both the | 
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embodiment and ‘the guardian of all that is best in the 
traditions of the House of Commons, before and since 
the development of the party system, and of all its best 
possibilities. It has been said that a bad Speaker hag 
been hardly known. If so, the fact proves anything 
but that the post is an easy one to fill. It proves 
that the House of Commons, acting collectively, has a 
fine discernment of its own needs, and is guided by a 
sound instinct from generation to generation in the 
choice of the official on whom the maintenance of its 
dignity and efficiency so greatly depends. 

Lord Selby, though most modest in his estimate of 
his own achievement in the Chair of the House of | 
Commons, lets it be plainly seen that in his opinion his 
tenure of the post has been one marked by greater diffi- 
culties than that which have beset the majority of his 
predecessors. There has been, he said at the Guild. 
hall, after an apt quotation from Goldsmith, 
‘a long spell of stormy weather during which the 
clouds have occasionally risen somewhat higher than the 
Speaker's breast.”” No doubt, the years of his Speaker- 
ship have been, many of them, stormy. The temper of | 
political controversy in and out of Parliament has often | 
been unusually heated both during the debates con- 
nected with the South African war and subsequently, 
There has been a disposition on both sides to im- 
pute something like wilful moral fault to the other, 





ee 


as well as the intellectual perversity habitually 
attributed by either party to its opponents. But : 
beyond this, there has also been an unquestionable |} — | 


development of new dangers on which the ex-Speaker 
could not touch at a complimentary banquet, or 
perhaps anywhere, without departing from the judicial 
attitude by the maintenance of which he has won the 
respect and esteem of all parties. We refer to the 
tendency towards an alteration in the relations between 
the House of Commons and the Government, to the 
disadvantage of the former. It is ampossible to look 
back upon the last few Sessions without recognising that 
the freedom and efficiency of the House of Commons as 
the controller and director of the national policy appear 
in process of impairment. The liberty of the House to 
discuss, or to discuss to any purpose, subjects not 
forming part of the immediate programme of the 
Government has been practically and successfully chal- 








lenged, and the education of the public mind on 
questions of vital national moment has thus _ been 
_transferred to a large extent from the House 


of Commons to the House of Lords, the platform, 
and the Press. And in regard to subjects within the 
Government programme, it can hardly be disputed 
that as an agency for their serious discussion the 
House has lost muchof its power. An evil practice, 
begun,no doubt, at anearlier date, has become stereotyped 
during recent Sessions—the practice of minute discussion 
of the early clauses, followed by the unconsidered 
passage of the remainder, of Ministerial measures. The 
guidance of the House, always necessarily in the hands 
of the Government of the day, is tending to become a 
domination. It is improbable that this is at all mainly 
a matter of individual leadership. There must be some- 
thing in the conditions of our political life in the 
twentieth century which operates towards the lowering 
of Parliamentary efficiency. 

If the present House of Commons had seriously 
objected to the diminution of its hold upon the course of 
public policy it could have given effect to that feeling 
without much difficulty. Meanwhile it has to be recog- 
nised that Lord Selby’s successor has already, ona 
critical occasion, given the House a lead which it, and |; 
those which follow it, ought to lay to heart. It will be |)! 
remembered that the Government proposed to ask the 
House to consider and vote on a series of resolutions ||; 
dealing with the subject of redistribution, not one by one, | 
but ex bloc. Nothing could be more certain than that, |! 
being brought forward at the period of the Session when | 
these resolutions were introduced, the great and compli- 
cated issues involved could not have been adequately 
discussed under such conditions. But they would have 
been treated in that inadequate manner, and a more or 
less unsound foundation might have been laid for our 
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ume system of canialie representation, but for the fact 
that the new Speaker, Mr Lowther, ruled, after full | 
consideration, that the resolutions must be taken seviatim. 
The immediate resuit was no doubt the postponement of | 
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a reform which is greatly needed ; but also, equally | 
without doubt, a most important check was given to the | | 


tendency not only of this Government, but of those | 
which will follow it—for Governments almost invariably | 
follow the bad Parliamentary precedents set by their 
redecessors—to arrogate to themselves the right to 
dictate the course and the pace of the business of 
Parliament. 

While, therefore, it stands to the credit of Lord | 
Selby, a Liberal, that in very stormy times, when mutual 


passions’ were fiercely excited, he ruled the House of | 


Commons so impartially that, as Sir J. Dimsdale. bears 
evidence, it would have been impossible for a stranger 


to tell to which party he belonged, his successor, a | i 
| the Dual Monarchy is broken down by the Executive, 


Conservative, has already done excellent service by 
determining the course of procedure in a fashion 
advantageous to Parliamentary liberty in all future years. 
Lord Selby ventured on a forecast that quieter times are 
in store, which was doubted by his successor, who, 
as well his distinguished and successful predecessor, 
Lord Peel, took part in the gathering in his honour. 
There are not many signs of an “anti-cyclone” | § 
perceptible to the ordinary eye. Yet there is no 
reason to fear that, whatever the weather may 
be, the choice of the House of Commons will not 
again be vindicated. But what is of even more 
vital consequence is that the next House of 
Commons, which will be sure to re-elect Mr Lowther, 
should develop a sense of the conditions essential to 
its own dignity and efficiency. The Speaker can do 
much to maintain the best traditions of the House, 
but in the last resort they rest in the charge of the 
House itself. The collective qualities of self-restraint, 
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present conditions, the accounts of 1904 are not yet 
wound up, and the Budget of 1905 cannot be dis- 
cussed at all. Count Tisza artfully evaded this provi- 
sion by dissolving in time for the new Parliament to 
assemble early in this year; but such evasion is im- 
possible now. The Magyars, more than any other 
people—except, perhaps, the citizens of the United 
States a generation ago—are sticklers for stringent 


| observance of their Constitution; they have even 





posed, when Parliamentary Government in Austria has 
broken down, as the protectors of their neighbour’s 
constitutional rights by declining in advance to accept 
any but a regular J >-arliamentary ratification by Austria 
of engagements which concerned them both. As 
things now stand, the commercial treaties, the elec- 
tion of the Hungarian Delegations, the settlement of 
the Hungarian quota to the joint expenses, are all 
left in suspense. The whole elaborate machinery of 


which nominally represents that section of the Empire 
that has always come forward as its defender. To the 
Magyar politician, whether Nationalist or Liberal, the 
situation presents itself thus. At the bidding of the 
Sovereign and the prompting of the ‘‘ Court camarilla 
of Vienna,”’ the anti-Parliamentary Ministry of Hun- 

gary flouts the Parliament and upsets the Constitution. 
Two days later its chief goes to Vienna, it is under- 


| stood, in order to accept a commission from his 


Sovereign to ‘‘dish’’ the Magyars by electoral and 
agrarian reforms. These appear to be taken, in the 
main, from the programme of his opponents. The 
non-Magyar races are very generally outside politics, 
partly because they are poorer than the Magyars, 
partly because the electoral laws are so constructed 


/and worked as to discriminate against them, partly 


| through intimidation. 


of proper pride, of an eye to proportion, and of intelligent | 


devotion to the public good are, if possible, more neces- 


sary than ever to the successful Parliamentary govern- | 


ment of England. 





THE MAGYARS AND THEIR KING. 


Tuer proceedings at the reassembling of the Hungarian 
Parliament on Tuesday served only to intensify and 
complicate the constitutional struggle between the 
Magyar people and their aged monarch. Backed 

he is by his Viennese advisers and by an overwhelm- 
ing proportion of the population of his Empire, he nas 
chosen to resist the demands of its most compact and 
most efficient people, and, by the manner of his re- 
sistance, he has diminished the chance of an imme- 
diate success. His emphatic refusal of concessions 
three weeks ago might have been couched in a form 
less irritating to Magyar susceptibilities, so that the 
less demonstrative part of the population, at any rate, 
would have been content to await developments in the 
next reign. But it was made in such a manner as to 
exasperate the majority of the Magyars, and to arouse 
in them that hatred of Austria in the abstract which 
some of their Viennese critics hold to be their strongest 
passion. 
Ministry stayed away from the meeting of Parliament, 


and merely sent a Royal Message further proroguing | 


it to December 19th. This step may have been taken 
in the interest of public order ; it was regarded by the 
House as an intentional slight. 
rogation itself is not only a still graver offence to the 
House, as involving the imputation of incapacity for 


doing business in an orderly manner, but is indirectly 
an infraction of the Constitution. The Crown has the 
right to dissolve Parliament, but there is a special 
provision that the new Parliament must be summoned 
in time to discuss the Budget of the coming year, and 
to wind up the accounts of the vear preceding. Under 


ee - — 





The breach was widened on Tuesday, when the 


Moreover, the pro- | 





The distribution of seats, too, 
is grotesque; it has been stated on good authority 
that there are constituencies in purely Magyar districts 
where the number of electors is below 200. The 
Magyar Nationalists desire to correct these anomalies, 
but would rather wait until the process of converting 
the non-Magyar nationalities into Magyars has gone 
considerably further ; they also desire, it would seem, 
to moderate the influence of the landed gentry (the 
mainstay of the now defeated Liberal party) over the 
agricultural labourers, and to introduce some measures 
of agrarian reform. The plan of the Ministry, which 
has been once rejected by the Monarch, but is under 
consideration again as we write, is to give manhood 
suffrage at once; but, as there is no obvious reason 
why the present limited class of voters should be 
willing to diminish their own privileges, it is supple- 
mented by attractive schemes for transferring mort- 
gages on land from private lenders to the State, which 
will help the small landowners; of means for facili- 
tating small holdings, and of public works. In short, 
the poorer voters are to be bribed to let in the 
non-Magyars, in the hope that the latter, with a 
certain number of grateful Magyars, will combine to 
keep Magyar Nationalism in check. In 1848 it was 
put down forcibly by Roumans and Slavs; now they 
are to swamp it at the ballot-box. : 

This, broadly, is the Magyar view of the situation. 
Matters have travelled a long way from the original 
occasions of dispute. The demands that Hungarian 
regiments (not all of them composed of Mag gyars) 
should receive their orders from their officers in 
Magyar instead of German, and that Hungarian 
infant industries should be protected from Austrian 
competition, may well have seemed to foreign 
observers trivial or mistaken. Now that the Con- 
stitution is ignored, and the representatives of the 
people flouted, the Magyar fury becomes at least in- 
telligible. In addition, the great landlords of Hun- 
gary are threatened by a proposal which will destroy 
their influence in constituencies some of which must 
be mere pocket boroughs, and capitalists and landlords 
alike are apprehensive of a growth in the Socialist 
vote. Above all, the Magyars remember Rouman 
atrocities in 1849, and know that the Roumans have 
old scores to pay off. In 1892, for instance, a deputa- 
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tion of Roumans from Transylvania went to Vienna 
to lay their grievances against the Magyar authorities 
before the Emperor. He did not receive them, and 
those authorities held that they had committed high 
treason in going to him as Kaiser at Vienna instez ad 
of as King at Budapesth. In 1894 there was a monster 
trial, and some of the leaders, who were peculiarly 
defiant in Court, got long terms of imprisonment. The 
non-Magyar nationalities altogether have not more 
than 20 members in the present Parliament, yet they 
are nearly half the population, and are specially 
susceptible to undue—including  clerical—influence ; 
and though M. Kristoffy, who originated the scheme of 
manhood suffrage, has persuaded himself that the per- 
centage of the Magyar vote will be increased if lodgers 
and others are added to the present occupiers, it 
clear (as Count Tisza has been at pains to point out) 
that representation depends not on the aggregate vote, 
but on its distribution in the constituencies. Even a 
large majority of non-Magyar representatives, com- 
bining with a few clerical Magyars and Socialists, 
could make the Hungarian Reichstag as impotent as 


is 


the Austrian Reichsrath. 
The changes in Hungarian politics come, no doubt, 


with peculiar suddenness, and it is not quite impossible 


that Clerical or other influences may weaken the 
Magyar majority, or even that there may be a tem- 


porary reconciliation. far, the Coalition has failed 
to enforce the submission of the Government by paraly- 
sing the administration and cutting off the supplies, and 
thereby it is weaker. But the situation is full of dangers, 
and is beginning to show complications, which may 
well give pause to the anti-Magyars at Vi ienna. The 
most curious is an attempt at an alliance between the 
Croatian Opposition and the leaders of the Magyar 


coalition, of which an account is given this week in the 
Cologne Gazette. A considerable section of Croat 
politicians professes its readiness to support the 


Magyar demands by action in the Hungarian Parlia- 
ment (where 4o Croats sit to deal with the business 
common to Hungary and Croatia) or otherwise. These 
Croats represent only a minority in the Croatian Diet, 
but it would probably be a majority but for the limita- 


tions of the Croatian franchise. In return, the 
Magyars, if successful, will do their best to have Dal- 
matia attached to the Hungarian instead of the Aus- 


trian Crown, and grouped with Slavonia and Croatia. 
Bosnia, probably, would next be claimed, and then the 
world would be many steps nearer the realisation of 
that ‘‘ Great Croatia’’ or ‘‘ Great Servia’’ which the 
framers of the Berlin treaty foresaw and did their best 
to prevent, and which*would be an extremely incon- 
venient neighbour for Hungary, independent or other- 
wise. 


Another and more urgently pressing complica- 
tion is the reflex action of the Hungarian scheme for 


manhood suffrage on Austria. When Count Taaffe 
made an approach to it there in 1893, as a means of 
setting politics on an entirely new basis, he so alarmed 
the aristocracy and the Germans that the proposal had 
to be hastily withdrawn. Now, attempts have been 
made to debate resolutions in its favour, which are a 
direct consequence of the Hungarian proposal, and are 
supported by five groups in the Austrian Reichsrath— 
the Socialists, the Christian Socialists, the German 
Democrats, the Czechs, and the Slovenes. These, 
however, number little more than a third of the House ; 
the mass of the German members are up in arms 
against the me asure j the Ministry, while approving it 
‘* in principle,’’ hints that under it the Germans would 
be outvoted by a Slav coalition, and the middle and 
upper classes fear, with good reason, the rise of a 
Social Democratic party comparable to that in the 
German Empire. Yet if Hungary got manhood 
suffrage, how could it be refused in Austria? And if, 
as the coalition hope and expect, manhood suffrage in 
Hungary may hereafter unite instead of dividing the 
Hungarian nation, the Austrian Crown will be no 
better, but a great deal worse, for its attempt to 
‘‘dish’’ the Coalition leaders after gratuitously 
aggravating their hostility and putting their nation at 
their back. 
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A DEVELOPMENT IN EGYPTIAN FINANCE. 


THe repayment of the Daira Sanieh loan, amountj 
to 44,575,000, which is to take place on Monday, ig 
the culmination of a transaction of considerable im. 
portance to the Egyptian Treasury, and also to the 
capitalists who agreed in 1898 to purchase the Daira 
Sanieh estates, comprising land, sugar factories, and 
agricultural railways, from the Government of Egypt. 
In the year nz imed an arrangement was entered into 
between the Government and the Daira Sanieh Com. 
pany, under which the company was to acquire the 
Daira properties from October 15, 1905, the purchase 
money being £.6,431,500, the amount at which the 
loan then stood. It was agreed, however, that this 
sum was to be reduced by the amount of the Daira 
Sanieh loan which might be drawn or purchased with 
the proceeds of land sales before the completion of the 
purchase. The capital of the company amounted to 
£,600,000, £590,000 in’ ordinary shares of 45 each, 
| and the balance in 10,000 4.1 deferred shares, and the 
sum of £:500,000 was ny to the Egyptian Govern- 
ment as caution money August, 1898. The com- 
pany in due course ma to the Government its in- 
tention to repay the loan on the 15th of the current 
month, and an arrangement was effected under which 
bondholders were given the option of exchanging their 
bonds for bonds of the Daira Sanieh Company or of 
an Egyptian company to be formed, with a capital at 
least equivalent to that of the English company, to 
take over the assets of the original enterprise. Lord 
Cromer observed in his last report that it was antici- 
pated that the amount of cash which would have to be 
raised to complete the transaction would be less than 
a million sterling ; but it appears that the arrange- 
ment has since been modified, and, instead of the ex- 
change of bonds, the redemption is to take the form of 
a cash payment. 

The mere repayment of the loan by the company in 
consideration of the Government transferring to it the 
Daira estates would be a transaction that would mean 
a heavy loss to Egypt, seeing that land in the Delta 
has appreciated enormously in value since 1898. But 
when the agreement was entered into the rulers of 
Egypt very judiciously stipulated that the sales made 
by the company must show in the aggregate a net pro- 
fit of at least 20 per cent. over and above the price paid, 
and that half the net profit, after the payment of 5 per 
cent. on the capital, should be handed over to the 
Egyptian Treasury. The transaction has turned out 
to be extremely profitable to the company, and it will 
also apparently result in the receipt by Egypt of 
between two and three millions sterling. It would, of 
course, be preferable from the Egyptian point of view 
if the whole of the enhanced value of the land could 
be retained by the Government, but at the time the 
agreement was entered into it was realised that the 
arrangement enabled the Government to get rid of an 
international administration and of an industrial busi- 
ness of an inconvenient character. On the other hand, 
the company accepted a certain risk, for which, as 
events have turned out, it has reaped a rich reward. 

Although the completion of the purchase is only now 
to be effected, practically the whole of the property has 
been sold in advance. Several years ago the directors 
offered to sell land on condition that one-tenth of the 
price was paid before 1905, the buyers thereafter to 
have the option of paying the balance in cash or in 
15 annuities, and the principle of this offer was 
described by Lord Cromer as sound, as it would facili- 






















































tate, he said, the return of the Daira lands into the 
hands of peasant proprietors. According to the last 
report of the company only 92 Egyptian acres re- 





mained unsold at the end of March of the present year, 
the receipts from sales, including the proceeds of land 
sold by the Administration, amounting to 411,074,702. 
In addition to the sum named 4,751,250 had been ob- 
tained by the disposal of factories, bringing up the 
The difference between this 
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namely, £,6,431,500, is no less a sum than £/5,394,452, 
and that apparently, less the expenses of administra- 
tion, is the surplus to be divided between 
the company and the Government. In any 
event, interim dividends of 10 per share on the 
118,000 ordinary shares of £5, and of £78 per share 
on the 10,000 deferred shares of £1 have just been 
declared, the total amount required to make this dis- 
tribution being 41,960,000. These dividends are to 
be paid by the new Cairo company, the Société 
Egyptienne de la Daira Sanieh, which with a capital 
of 124,000 ordinary shares of £5, and 10,000 deferred 
shares of £1, has been formed to succeed the English 
company, and will exchange its shares, share for share, 
for the shares of that undertaking. Meanwhile it ap- 
pears that members of the Khedivial house have 
put forward some sort of claim to the surplus, based 
on the ground that the Daira estates were the private 
property of Ismail. These estates, it may be remem- 
bered, were surrendered to his creditors by that famous 
spendthrift, and the distribution of profits now being 
made suggests that those responsible for the conduct 
of the affairs of the Daira feel pretty sure of their 
ground. Lord Cromer, indeed, maintains in regard 
to the matter the attitude which he adopted a quarter 
of a century ago when he was a member of the Com- 
mission that investigated the finances of Egypt. He 
then affirmed that Ismail had acquired the Daira pro- 
perties at the expense of the country and by illegal 
means, and held that it was only just that the Khedive 
should restore that which he had illegally obtained. In 
repeating his adhesion to that view, Lord Cromer now 
intimates that in the improbable event of the Egyptian 
Government favouring the claim he would resist it in 
the interests of the people of Egypt, and he adds the 
important statement that the Legal Adviser has ex- 
pressed the opinion that the claim has no chance of 
being entertained by the Courts of Justice. 

No one who has followed the transaction we have 
described can fail to be struck by the extraordinary 
rise that has taken place in the value of land in Egypt. 
In illustration of this increase in values Lord Cromer, 
in his report for 1904, remarked that whereas in 1901 
the rent roll of the Daira estate, which then consisted 
of 229,030 acres, amounted to ££627,386, in 1904 it 
had risen to 4£,£1,094,815, although the area had by 
frequent sales been reduced to 167,932 acres. In 
other words, in the course of three years, the average 
rent had risen from £.£2.74 per acre to ££6.52 per 
acre. While it is gratifying to find such a develop- 
ment as this, we sincerely hope the advance in values 
may not be carried on until inflation is reached, since 
the inevitable reaction would prove seriously injurious 
to the best interests of Egypt. 








THE DUAL CONTROL OF THE STOCK 
EXCHANGE. 


Tue twofold character of the Stock Exchange and its 
dual goverment have again been brought under notice 
by the new proposals of the managers with regard to 
the voting rights of the holders of Stock Exchange 
shares. Under the regulations instituted last March, 
every new member must be a holder of at least three 
Stock Exchange shares. At present, holders of less 
than five shares are entitled to one vote, holders of five 
shares and under ten shares two votes, holders of ten 
shares and upwards three votes. The large holders of 
Stock Exchange shares have realised that under the 
existing voting power the small proprietors would in 
time swamp the large ones, and thus obtain control of 
all the arrangements relating to entrance fees, sub- 
scriptions, &c. It may be recalled that in April last 
certain alterations were suggested in the deed of settle- 
ment, under one of which it was proposed that the 
voting power should be modified so that votes should 
be given share for share up to 50 shares. This pro- 
posal was carried at the annual meeting, but before the 
date of the extraordinary general meeting which had 
sbeen called for the purpose of confirming the amend- 
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ments, the effect which this alteration would have upon 
the constitution of the Stock Exchange was appre- 
ciated, and an important circular was issued, pointing 
out that the change suggested would have the effect 
of greatly increasing the power of the large share- 
holders, and that it would, in fact, place the control in 
the hands of a limited number of persons. It was urged 
that not only was this a result undesirable in itself, but 
the value to the Stock Exchange generally of the new 
rules recently passed by the Committee would be 
seriously impaired, as it was hopeless to expect that 
the dual control could ever be abolished if the proposed 
system of voting came into force. It was pointed out 
that if the proposals were carried the preponderance of 
votes would pass from the 1,253 holders of 30 shares 
and under, with 5,939 votes, to 130 holders of 31 shares 
and over, with 11,931 votes. The result of this would 
be that the power of fixing entrance fees and _ sub- 
scriptions would be vested in a _ very limited 
number of proprietors. At the extraordinary general 
meeting held on May 3rd the proposed change 
in the voting rights was rejected, and a_ poll 
was demanded, with the result that the managers’ 
scheme was defeated by the narrow majority 
of 47 votes. We suggested at the time that the man- 
agers and large shareholders were not likely to allow 
the matter to rest, and the official circular which was 
issued at the end of last week shows that the trustees 
and managers are determined to have this very im- 
portant matter settled. The official circular points out 
that various suggestions have been made by those who 
prevented the confirmation of the resolution ; and at a 
meeting called by some of the proprietors, held on July 
18th, a plan for altering clause 74, with a view of 
securing a fair system of voting, failed to secure any 
large measure of support. As the matter is one of ex- 
treme importance, the managers feel that it is their 
duty again to submit a scheme to the proprietors, and 
they have therefore called a meeting for October 17th, 
when a resolution will be proposed conferring one vote 
for each share up to 25 shares, and reducing the maxi- 
mum number of shares that may be held by one person 
from 200 to 100 shares. As, however, we understand 
that if this arrangement were carried into effect it would 
leave the majority of the voting power in the hands of 
about 200 of the large proprietors, it does not appear 
to be altogether free from the objections which have 
been urged against the original proposal. The present 
system of voting is, perhaps, not an entirely satisfac- 
tory one from the point of view of the large share- 
holders, but it must be remembered that the position 
of the Stock Exchange is a somewhat peculiar one, 
and we think that the members would be wanting m 
foresight if they were to surrender themselves into the 
hands of the proprietors without receiving some con- 
cession in return. The question of the voting power 
appears to be the only means by which the Stock Ex- 
change as a whole can hope to deal with the great 
vested interest that has been permitted to impede the 
development of that institution. 

It seems to us that the system under which the Stock 
Exchange has been governed is open to many objec- 
tions. The conditions of membership have been prac- 
tically defined by a body whose chief interest it is to 
crowd as many members as possible into the space 
available, with the result that there are now admittedly 
too many members for the business. The internal con- 
dition of the Stock Exchange is by no means a matter 
of domestic interest only. It is a matter of very 
considerable public importance that the efficiency 
and stability of the Stock Exchange should be estab- 
lished upon the soundest basis ; and altogether beyond 
the question of the personal convenience of the mem- 
bers, and the dividends paid upon the shares of the 
proprietors, is that as to whether too large a number 
of members is not a source of weakness as well as an 
obstacle to the convenient and expeditious transaction 
of business. 

The leading provincial exchanges recognised long 
ago the necessity of making the terms of membership 
as stringent as possible, and although the conditions 
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of admission to the London Stock Exchange have been 
made more onerous during the past year, they are still 
below the standard of the best country exchanges. 

But when comparison is made with the financial 
requirements of the Paris bourse or the New York 
Stock Exchange, the comparatively easy terms of mem- 
bership of the London Stock Exchange are emphasised. 
The official affairs of the Paris bourse are conducted 
by a syndicate of seventy agents de change, who are 
appointed by the President of the Republic, but the 
retiring officials are privileged to recommend suc- 
eessors. The present value of the office is about 
£94,000, divided up follows :—Social capital, 
£60,000; guaranty fund, £10,000; reserve fund, 
46,000 ; deposit with the French Treasury, £4,000 ; 
working capital, 414,000. 

Since 1879 the membership of the New York Stock 
Exchange has been limited to 1,100. A seat is trans- 
ferable, but members of the Exchange have a first lien 
upon it for the satisfaction of Stock Exchange bar- 
gains. The purchaser must pay an entrance fee of 
#400, and must be passed by the committee of admis- 
sions. There are about 70 transfers of seats every year. 
As the present value of a seat is about 416,800, it will 
be seen that membership of the New York Stock Ex- 
ehange is only open to persons of very ample financial 
means. 

The financial conditions of membership of the Berlin 
bourse are, on the other hand, extremely moderate. 
The applicant must either be a member of the Corpora- 
tion of Merchants, a director in a joint-stock company, 
or a responsible member of a legally registered firm in 
Berlin or its vicinity. There is no entrance fee, and 
the annual subscription only amounts to about £2 per 
annum. 

We have referred to the financial requirements of the 
foreign exchanges merely for the purpose of drawing 
attention to the financial strength which is requisite 
to obtain admission to these bodies. There are certain 
features of the Wall Street institution which are mani- 
festly unadaptable to the requirements of the London 
Stock Exchange. The Paris bourse has got its own 
troubles with regard to the coulissiers, and it is beyond 
question that the business of the bourse has suffered 
under the legislation of 1898. The affairs of the Berlin 
bourse are also controlled by the Government to an ex- 
tent which would not be tolerated in this country. 

But there is, on the whole, reasonable ground for the 
assumption that the terms of admission to the London 
Stock Exchange, particularly in the matter of security 
for the public, might with great advantage to that in- 
stitution, as distinct from the shareholders, be made 
very much stiffer than they are at present; but the 
piling up of entrance and other charges mainly for the 
benefit of the shareholders is absurd. 
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THE COTTON INDUSTRY. 


Tue Board of Trade returns for the past nine months 
show what an enormous amount of business we have 
done in cotton piece goods as compared with the 
corresponding period of last year and the vear before. 
Subjoined is our usual table of shipments :— 


Yards. 
SENN. winks weaconan ikeeunneacs mink Gene 4 603,146,100 
IE BLrdvKcRE SeSaRGRS ROSS Swistniets 4,070,503,200 
SOUE: Co dGckcenKuce baa cesses eeruweks 5,960,744,600 


The chief cases of increased takings this year as 
compared with same time of last year are as follows :— 


Yards. 
PME. acuniecnnkacnesansvacss kcenene 229,000,000 
POOR caskincsenacwwes (Ssessesicceece OOMIOIODO 
Ce i cies ve tele ele (eeu 61 000,000 
Dutch Possessions in India............  40.000,000 
Bombay << ipisie ween slaw sews 30,000,000 
BAER 6s.c6sesea ‘ic sikeheuneeheee bans 22,000,000 
Straits Settlement .............. -»+. 18,000,000 
SRMMURY oScccasimwussiw ceca aie «++. 14,000,000 
British Possessions in South Africa.... 14,000,000 
PDS KedassecseansckKauns cocsescecees 15,000,000 
There are few important instances of decreased 
takings. The Argentine Republic heads the list with 
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25,000,000 yards, then comes Venezuela with 
16,000,000 yards, and the foreign West Indies With 
10,000,000 yards. It is noteworthy that whilst we have 
a considerable increase this year in our exports of grey 
bleached, and dyed cotton goods, there is only an jp. 
crease of about 6,000,000 yards in printed cloth. 
Lancashire manufacturers have not sold very much 
during the last three months, but they were extensively 
sold before, and at the present time have plenty of 
work to go on with. The number of undelivered cop. 
tracts in the hands of makers is rather surprising, cop. 
sidering that hardly any business has been done singg 
Whitsuntide. As a consequence, prices have remained |! 
fairly steady. There is to-day no pressure to sell. It | 
may be noted that orders in many cases are rather | 
behindhand in delivery. At the moment not much new 
business is in sight. Buyers have nothing of weight to jj 
give out. No stimulating influences from abroad are || 
being experienced to lead shippers to buy freely to 
follow current orders. So far as India is concerned, 
Luckee Day on Sunday last passed without any busi- 
ness, which is extraordinary and significant. Sucha 
thing has not occurred before. Last year 23,000 pack. || 
ages changed hands, and the average for the last five 
years is 27,400 packages. This arises from the boycott 
which has been going on for several weeks in Bengal, 
The fact that no transactions occurred on the great 
native festival buying day is undoubtedly serious, and | 
the matter is causing great anxiety in Manchester, 
Native dealers are declining to take in deliveries 
towards old contracts. There has not been much busi- 
ness done recently for China. Makers for Shanghai 
are, indeed, still very busy, and there are many orders 
to complete. The nearer markets of the Continent 
show no particular change. The outlook in weaving 
may be considered healthy. The crops in India are 
assured, for the monsoon rains, generally speaking, 
have not been of a nature to cause discouragement. 
Home trade goods have moved more freely just lately. 
The demand has shown more activity, especially for 
early delivery. The prospects of this section of the 
trade are better on the whole, owing partly to the im- 








provement in the iron and other trades. 

Our total shipments of cotton yarn for the past 
three-quarters of the year are very large, as will be 
seen from the following table :— 


Lbs. 
ROD aa caleinisu Sterns Meteaewios eee 148,153,600 
BOUT: <sieeae ssn sisibibieis eleinieiowieiw einia'suarsferate . 116,458,100 
BOOOKiscisie ys Sais eee a uaee os ee 111,449,100 


India is largely responsible for the increased takings. 
China has done very well, and so have Japan, Egypt, 
and Turkey. There are few cases of our foreign 
outlets taking less this year than last. Our shipping 
trade, so far as yarns are concerned, continues attive. 
This week even there has been a considerable business 
done in 40’s and 50’s for India, and, again, more 
buying has taken place on a free scale for Japan in 
doubled counts. Gassed yarns are strong, and extra 
hard descriptions for the Levant are exceedingly busy. 
Home trade American yarns have for some time been 
rather over-supplied. The demand has been dragging, 
and supplies are tending to back up in first hands. The 
margin, it need scarcely be repeated, has narrowed, 
and to buy and sell to-day is a much leaner trade than 
three or four months ago. The recent large gains 
announced at the September stocktakings indicate the 
state of trade when the orders were taken early in the 
year, and not to-day’s position. Bolton yarns made 
from Egyptian cotton have been better than for months 
back, and to-day are generally healthy in demand. 

Raw American cotton has declined considerably in 
value during the past month or so. On Tuesday last 
spot American in Liverpool touched 5.28d, but on 
Wednesday the quotation was 5.35d. It is not long 
since the rate was over 6d, or 3d per lb higher than 
to-day. Lancashire spinners are continuing to buy 
sparingly, being bearish in their views. The growing 
crop is doing fairly well, and, moreover, is looking for 
a yield of 11,500,000 bales. The Egyptian crop is also 
encouraging, and the output is likely to be a full one, 
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as the acreage under cultivation is bigger than last | 


season. . . . . . 
Cotton mill building is going on still. 
companies are being formed to erect spinning: mills at 
Bolton, Heywood, and Ashton-under-Lyne. ‘The new 
spindles this year amount to about 5,000,0c0. 








SOUTH-EASTERN DEFERRED AND SOUTH- 
WESTERN DEFERRED. 


Ir is difficult to arrive at the intrinsic value of any 
particular Stock Exchange security, owing to the fact 
that there is no common standard with which to make 
comparisons. The higgling of the market is supposed 
to produce a rough approximation ot quotations: to 
actual values in the case of the more active securities, 
because those interested in them have a basis of com- 
parison with others of a similar character. A careful 
study of the various groups would, however, reveal a 
eood many anomalies, which could only be explained 
by the willingness of the speculative investor to pay a 


fancy price for securities that possess possibilities far | 


in advance of their immediate prospects. Even that 
explanation, however, seems totally inadequate to ac- 
count for the market valuation 
upon two such well-known Home Railway stocks - 
London and South-Western Deferred and South- 
Eastern Deferred. The former of these, upon which a 
dividend of 2 per cent. has been paid for the last 
three years, is quoted at 554, while the latter, which 
has received no dividend since February, 1900, 1s 
quoted at 59. 


The mere fact that the stock which receives 
a dividend is quoted lower than the one which 
receives nothing is not in itself anomalous, _for 
it frequently happens that the prospects of a 
non-dividend stock-—as may be the case, for in- 


stance, with the junior Preference issues of the Great 
Central—are such as to justify a higher price than 
ie Nl gp Ae es 
that commanded by cthers upon which a dividend is 
actually being paid. ves 
tive position and prospects of South-Western Deferred 
and South-Eastern Deferred, however, renders it in- 
creasingly difficult to understand why such a considera- 
tion should have sufficient weight te rae all the 
difference between a net yield of over 34 per cent. and 
nothing at all. 
In order to arrive at an approximate idea of the 
merits of the two Deferred issues, it 1s necessary first 
to understand clearly the terms upon which the con- 
version of the Ordinary stocks has taken place in each 
case, as upon this largely depends the extent to which 
the Deferred stock can share in any future increase of 
net revenue. 


Taking the South-Eastern first, the original amount | 


of its Ordinary stock was £,10,046,410, Wil h is now 
represented by £.2,268,110 undivided stock, and equal 


sums of £3,889,150 Six per Cent. Preferred and De- | | 
« . Pe ,  & é > . 7 Loa! hee “OO Lee 
The cenversion thus consists ol halving the ; been In progress. 


| particularly striking and 


~~ se 
ferred. u 
original stock, and the dividend declared on the latter 
gives double the rate on the Preferred converted until 
it has received its 6 per cent., and after that each 
1 per cent. on the original stock gives 2 per cent. to 
the Deferred. Therefore, if the company pays 3 per 
cent. on its Ordinary stock, that suffices to give the 
Preferred its 6 per cent., 4 per cent. would let in the 
Deferred for 2 per cent., for 4 per cent., 
and so on. 
Now the available balance required to pay 3 

cent. on the South-Eastern Ordinary Is £301,392, 
which £68,043 would go to the undivided stock, and 


4 
5 per Cent, 
per 


ol 


Several new | 


placed respectively | other. 


An investigation into the rela- | 
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has been converted into Preferred and Deferred, the 
conversion in this case being a doubling of the stock, 
but the Preferred is entitled to 4 per cent. only. In 








|order to pay the full dividend, 4 per cent. must be 
/earned on the whole amount of Ordinary stock, or 


| actual 





| or two. 


£527,991, and each 1 per cent. additional on the j 
Ordinary gives 1 per cent. to the Deferred. . The 
dividends paid for the last twelve months 
amounted to £786,987, giving 6 per cent. on the Ordi- 
nary, 4 per cent. on the Preferred, and 2 per cent. on 
the Deferred. 
Bringing these calculations together, they show that 
in order to pay the same dividend on its Deferred 
stock as that distributed by the South-Western com- 
pany, the South-Eastern must increase its net revenue 
from 4,226,044 to £401,856, or by a sum of £175,817. 
That is not, it is to be hoped, an impossible task, 
but it is certainly not to be accomplished in one year, 
In the meantime, there is a reasonable pro- 
spect that the South-Western will continue to pay 2 
per cent. on its Deferred stock, and may, indeed, im- 
prove upon it, for if the South-Eastern and Chatham 
Committee have been spending capital freely, so also 
has the South-Western, and the outlay seems to give 
as good a prospect of return in the one case as the 


Speculation in ‘‘ Dover A” has no doubt. been 
stimulated by the development of Dover as a port of 
call for ocean liners, in which its gain may be obtained 
partly at the expense of Southampton, and conse- 
quently of the South-Western Railway. And should 
the South-Eastern once get to the point of receiving 
dividend payments on its Deferred stock, the partici- 
pation of the latter in any further increase of net 
revenue would be larger in proportion than that of 
South-Western Deferred. As pointed out above, each 
additional 1 per cent. on South-Eastern Ordinary 
above 3 per cent. would give the Deferred stock 2 per 
cent., while in the case of the South-Western each rise 
of 1 per cent. in the Ordinary dividend over 4 per 
cent. adds only 1 per cent. to the Deferred dividend. 
But making every allowance possible for these and 


| other circumstances, it seems difficult to resist the con- 


’ 1 “yt 7 ‘ ’ » 
the balance of £.233,349 would pay 6 per cent. on the | 


Preferred Converted Ordinary. As the amount paid in 
dividend for the twelve months ending June 3oth last 
was £226,044, the Preferred got 4% per cent. 
only, and the earnings were 475,348 short of the sum 
required to pay the dividend that while 
giving nothing to the Deferred. 2 Ne as 

The amount of the London and South-Western’s 


Ordinary stock is £.13,199,778, ef which £,4,907,050 


1 
stock 


stock, 


on 








clusion that, judged by the return likely to be obtained 
from the respective stocks within any reasonable 
period, South-Western Deferred is very much under- 
valued, or South-Eastern Deferred is very much over- 
valued in the current quotations. 





OUR FOREIGN TRADE. 


THE expansion in the volume of our oversea trade con- 
tinues to make very good progress, and while there 
must always be some uncertainty as to the conclusions 
to be drawn from a single month’s returns, there can 
be no doubt regarding the solid character of a recovery 


| which manifests itself month after month for so long a 


period as that during which the present expansion has 
The growth in the export trade is 
satisfactory, the monthly 
record showing a continuous increase for each of the 
last eleven months, and while for a portion of this 
period the increases were due to the exceptionally large 
quantities shipped, or the high price of one particular 
group of manufactures, cotton goods to wit, in recent 
months the growth has been more general. In Sep- 
tember the gain has been almost universal, the only 
article in the category comprising exports of ‘* articles 
wholly or mainly manufactured ’? which shows a de- 
crease being cutlery. 

Our imports for the month of September are valued 
at £.45,732,048, which compares with £:43,074,006 for 
September, 1904, thus showing an_ increase of 
£:2,058,642, equal to 6.1 per cent. lor the - nine 
months of the current year the value of our imports is 
returned at £.410,409,829, compared — with 
£398, 364,875 in the same period last year, the increase 
of £12,044,954 being equal to 3.0 per cenit. if 

lor September the greater part of the increase is in 
foodstuffs, which are 1,500,000 more in value than 


as 
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in the same month last year. 


Of this increase grain 
imports 


accounted for ~,1,000,000, mainly owing to 


materials show an increase of #£/584,000, due mainly 

Fes : 

to larger imports of jute, silk, petroleum, and hides. 

An © £2563,000 in articles described 
A 59: 

wholly or mainly manufactured occurred principally in 


increase ol as 


period the increase in wheat alone reaches 8,000,000 
cwts in quantity, and nearly £.4,000,0co in value. 
Russia, Argentina, and India have each supplied much 
larger quantities than last year, the Australian contri- 
bution showing a smaller increase, while the United 
States and Canada sent considerably less than in 1904. 
There has also been a heavy falling off in the quantity 
of flour received from the United States and Canada, 
but this was offset by heavier shipments of maize. A 
decrease of nearly 1,000,000 is shown in imports of 
other non-dutiable articles, owing mainly to reduced 
supplies of potatoes. Imports of sugar show a reduc- 
tion of 3,680,000 ewts in quantity for the nine months, 
but have cost 4.2,098,coo more than last year. 

Raw materials show an i F 45,367,389 for 
the nine months, which is largely accounted for by the 
increased quantities and high prices of cotton and wool, 
the value of these two articles together 
£3,972,477 higher than for the corresponding period 
last vear. Imports of iron ore, copper ore, and other 
metallic ores have been considerably larger than last 
year. Oils show a reduction of £1,731,921, there 
being a falling-off of £,800,000 in linseed oil, and 
smaller decreases in rapeseed oil and petroleum. 

Imports of manufactured articles are £.3,811,528 
higher in value for the nine months than in the same 
period of 1g04. Of this quite one-half is in the mis- 
cellaneous section, and the principal item contributing 
to it motor which show an 
£700,000, the total value of the importations for the 


( 
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n increase oO! 7 


being 


1S cars, increase of 


“~~ 


nine months being £.2,700,525. The remainder of the 
increase occurs chiefly in imports cf cotton and woollen 
goods, apparel, and chemicals. 


Exports of British produce and manufactures for th 
month of September are ~ailued at £:29,350,400, as 
compared with £25,928,659 in September, 1904, the 
increase of £3,421,801 being equal to 9.6 per cent. 
The feod and drink section shows an increase of 
£.310,722, owing to largely increased shipments cf 
wheatmeal and flour, grain, offals, and of herrings. 
Nearly the whole of the remainder, or 42,992,709, is 


+ 
i 


in manufactured articles, and though every item it 
the list, except cutlery, shared in the expansion, the 
increase is most marked in the value of new ships, 
metal manufactures, and cotton goods. The features 
of the month’s exports are mainly a continuance of 
those characterising the returns for the nine months 
ending on September 3oth. For that period our 
aggregate exports show a value of £242,395,568, as 
compared with £221,188,788 for the same period in 
the previous year. There is thus an increase of 
£:21,206,780, equal to 9.6 per cent. 

The first of the four sections into which the Returns 
are now divided, comprising articles of food and drink 
ind tobacco, shows an increase for the nine months of 
f 792. That is an unusual circumstance, since 
our exports of eatables are naturally very small. The 
increase is due to large shipments of grain offals, 
herrings, confectionery, spirits, and refined sugar. 


< 
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in the second section, comprising raw materials and 
articles mainly unmanufactured, there is a small de- 
crease, Owing mainly to the lower prices of coal, for 
which we have received £775,278 less than last year, 
although we have sent out 629,000 tons more. 

In the section of most importance, that containing 
manufactured articles, it is gratifying to record that 
except for a small decrease, amounting to £61,013, in 
furniture, every item shows a more or less substantial 
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such ‘‘ manufactures ’’ as tin, leather, and paper. 
for the nine months the increase in the value of im- | 
ported foodstuffs amounts to 42,834,858. For this 
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the large quantities of wheat and maize received from 
4 stnbiiiatins ° ‘ rT| . - . . - | 
Argentina. The remainder of the increase in food- | 
stuffs occurred mainly in butter, eggs, and tea. Raw 
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increase for the nine months ending September. — In 
iron and steel goods the expansion amounts to 
#:2,509,229, and has occurred mainly in consequence 
of increased shipments of pig-iron to the United 
States, steel rails to India and South America, gal. 
vanised iron to Japan and South America, and tinned 
plates to Germany, the Netherlands, India, Australia, 
and Canada. South Africa remains a disappointing 
market for these and most ot British 
manufactures. An increase of £.1,296,193 in ‘* other 
metals ’’ is mainly accounted for by increased ship- 
ments of copper to Germany and the Netherlands, and 
of tin to Russia and the United States. Cutlery and 
hardware, though showing a falling off last month, 
still record a small gain for the nine months, and we 


other classes 


a eee 


he 
have sent out over £. 500,000 worth more of. tele- 
graphic apparatus this vear than last. | Machinery 
makes a good comparison, larger quantities having 
been shipped to South America and India. 

In the textile section, the item of most interest is 
cotton piece-goods. Our exports of this article last 
month as compared with September, 1904, show in- 
ereases of 55,569,000 yards in quantity and 4,480,964 
in value, while for the nine months the gain reaches 
332,043,000 yards in quantity and 475,832,189 in value. 
Average prices have been somewhat lower this year 
n last, the increase in quantity for the nine months 
working out at 14.2 per cent., and in value to 12.4 per 


De EEEEEEEEOEOEOEOEeEeEe———————e 


tha 
Cent, 

\Woollen manufactures show substantial increases in 
uantitvy and value for the month and nine months, 
irger quantities have been sent to all the principal 
outlets, the more pronounced increases being for Ger- 
many, Belgium, Japan, and China. For worsted tissues 
the United States, despite the high tariff, has been 
the largest individual customer, as well as showing the 
largest increase by comparison with last year. Ex- 
Dp: 


rts of apparel and boots and shoes to South Africa 
at length show a small improvement, but the ¢ 


q 
I 


lemand 
for most classes of goods for the Cape is still anything 
but active. Our exports of chemicals show an im- 
provement, and in the miscellaneous section there is a 
gain of nearly £ 2,000,000, due to larger exports of 


4 
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railway earriages, evcles, motor cars, and cement. 





COMMONWEALTH OF AUSTRALIA FINANCE. 
{FROM OUR OWN CORRESPONDENT.) 


Mi 
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A 


BOURNE, August 31. 


THe financial statement made by the Treasurer of the 
Commonwealth Government (Sir John Forrest) on the 
22nd instant showed for the year ended June 30, 1905, 
; 
£65,916 in expenditure, as compared with the previous 


a falling off of £116,296 in revenue and an increase 0 
year. The estimates for 1905-6 anticipate a further 
falling off of £8,161 in revenue, and a further increase 
of £287, 
~ 
stantiated by the results, then the two years ending 


834 In expenditure. If these figures are sub- 
June 30, 1906, will witness a reduction of £124,457 in 
the revenue, and an augmentation of £ 
the total 
Clearly the cost of the financial administration of 
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£:475, 207 


O in ex- 


penditure, divergence being 


4 


the 
Commonwealth Government is increasing, while, apart 


the gross 


from railway earnings, the revenue of the 
States is virtually stationary. 

Before dealing in detail with the accounts presented 
py the Treasurer, it is desirable to state afresh the 
Under the 


Constitution, the departments of Customs and excise, 


financial functions of the Commonwealth. 


posts and telegraph, and defence passed from the con- 
trol of the States to that of the Commonwealth, these 


services being federated. The Commonwealth is also 


empowered to take over many minor departments, a 


sit 
enacts the necessary legislation, which involve ex- 


penditure and per contra small fees, 


receipts, such as 
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the present the optional powers have been exercised 
only to the extent of establishing a Federal patent 
office. 

In order to impose some kind of a rough check upon 
the expenditure of the Commonwealth, it is provided in 
the Constitution that for a period of ten years from the 
establishment of the Commonwealth at least three- 
fourths of the Customs and excise revenues shall be 
returned to the States in which they are collected. This 
provision has up to the present been honoured so far as 
the States in the concerned, but two 
individual States have not received the stipulated pro- 
portion. The provision itself is of doubtful value, for 
should it be broken, there is no authority, excepting the 
electorates, to really bring the C ommonwealth to book, 
besides which, could be had to new forms of 
taxation—the power of the Commonwealth Parliament 
in this direction being unlimited. But hitherto there 
has been no occasion for a breach of the provision, and 
certainly should anything of the 
ministration of the finances of the larger States would 
be made more difficult than it 
reproach occasionally made 
expenditure is too great, 
that really 
hibited by t 
from spending 
revenue. 

Tor the 
was hardly 


age ryregate are 


recourse 


kind occur, the ad- 


is at present. To the 
that the Commonwealth 
the reply is frequently given 
much consideration to the 


1 
' 
i 


States is ex- 
1e Commonwealth Government 


refraining 
to the fuil 


extent of its control over 
first year or two of federation the revenue 
of a normal character. The full effect of 
the uniform tariff was = experienced in 1901-2, and 
in the following year the Customs receipts were unduly 
swollen by the large collections on grain and flour, the 
importation of which was necessitated by the almost 
complete { 


failure of the harvest. But as the expenditure 


was on a normal scale, it will be convenient to include 
the figures from 1gor-2 in a review of Commonwealth 
finances. ‘The actual revenue (exclusive of the 
of the Western Australian special tariff, which pro- 
vided for a gradual reduction of duties in excess of 
those of the uniform tariff over a period of five years), 
and the actual expenditure for the last four years and 
the estimated revenue and expenditure for 1905-6 are 
therefore stated as follows : 


receipts 


Returnable 
Revenue. iixpenditure. to States. 
£ £ £ 
1905-6 (estimates) 11,309,605 .. 4,606,273 6,703,332 
SITS sik vedede « 11,317,766 .. 4,518,455 .. 6,999,531 
MIU levievecnes 11,454,062 .. 4,252,519 .. 7,181,593 
EOUMOR cwewlew wens 11,872,470 4,901,371 .. 7,971,099 
DORA” -ecnenees es 11,095,416 5,733,218 7,362,198 


Uniform tariff in force about nine months. 
+ Including Customs revenue occasioned by the drought, say, 
between £400,000 and £450,000 (not exactly ascertainable). 
Before proceeding to state the movements in the 
headings under revenue and expenditure, it is of in- 
terest to ascertain the surpluses over the proportion of 
the Customs and excise receipts to be absolutely re- 
turned to the States in accordance with the provision 


described above. The figures are as follows : 
Minimum 
Customs Amount to Amount 
and Excise be Returned to Actually 


Revenue the States. Credited.* 


& £ £ 

1905-6 (estimates)... 8,605,000 .. 6,453,750 .. 6,703,332 

TOGA: ciccvedcvces. (\GGReN 6,492,736 6,999,331 

EUAN cticcceeeea ce 8908,822 .. 6,681,617 .. 7,181,543 

PINES. ce adew eonece 9,451,585 .. 7,088,691 .. 7,971,099 

EOOUS cccesccawess 8,692,750 .. 6,519,563 7,362,198 

* The sums stated in this column are less than thos se stated in 
the Treasurer’s papers (page 59) by the collections under the 


Western Australian 
contention. 


special tarifi, which do not really affect the 


The excesses are as penne 
1902-3, £882, 408 ; 1903-4, 
£500, 5 5; wv hile for 1905-0 ‘te estimates show only 
4:249)582.- There r, an annual liability, the 
amount of which is not yet determined, to be provided 
for. It is the interest on the value of the properties 
transferred from the States to the Commonwealth. 


190i-2, £842,635 ; 
£499,926; and 1904-5, 
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&c. It may also assume, with the assent of the States, 
the administration of the public indebtedness. Up to 
| 
| 
| 
| 
| 
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The item is no diva largely one of tities shegbeat tal im- 
portance only, but it is likely to be greater than the 
estimated excess for 1905-6. But without pursuing a | 
rather abstruse and artificial subject too far, it may be | i 
broadly concluded that, without additional revenue 
which apparently can only be derived from fresh taxa- 
tion, the Commonwealth has now reached the limit of | 
expenditure contemplated by the framers of the Con- | 
stitution. Should, moreover, the ultre-Peoterdeniate: 1 
succeed in obtaining a wholesale and extensive increase 
in Customs duties, the ‘‘ Braddon clause ’’ (as the pro- 
vision for the return of three-fourths of the Customs 
and excise revenue is called) will be broken. It will 
not necessarily follow that the position of the public 
finances of Australia will be weakened, for the States 
have their own powers of taxation. Yet, as before re- 
marked, the State revenues are not elastic. More light 
will be thrown upon the subject in its entirety when the 
series of State Budgets for 1905-6 is complete. 

In dealing with the general headings under revenue 
and expenditure, attention may be restricted to the 
actual figures for the last two years, and the estimated 
figures for 1905-6. The figures are summarised as 
follows :— 














REVENUE. 
1905-6. 1904-5. 1903-4. 
(Estimates.) (Actual.) (Actual.) 
£ £ £ 
*Customs andexcise.... 8,605,000 .. 8,656,981 .. 8,908,822 
Post and telegraph .... 2,682,000 .. 2,630,905 .. 2,510,203 
All other receipts (in- 
cluding fees, &c. .. 22,605 .. 29,880 .. 15,037 
Total revenue .. 11,309,605 .. 11,317,766 .. ll “11,434 ,062 
* Exclusive of Western Australian special tariff. | 
EXPENDITURE. 
£ £ 1 
Trade and Customs .... 248,178 .. 241,051 .. on 853 | 
Post and telegraph...... 2,571,607 .. 2,500,450 ., 2,447,038 
DOOR oiaiieececacess ‘ 772,285 .. 681,032 .. 696,371 
Other “transferred” ex- 
ponditure.....cccccce 128,161 .. 100,680 .. 95,168 
Total ‘‘ transferred ’’ ex- 7 
penditure........ woos Stmaek «« «SSS «4. SAR 
New expenditure ...... 468,631 .. 461,497 .. 459,571 
New works, rifles, &c., for 
“ transferred’’ depart- 
Wiihes, caccvewdunee 417,411 .. 356785 cx 504,518 
Total expenditure ...... 4,606,275 .. 4,318,435 .. 4,252,519 


The revenue from Customs and excise duties for 
1905-6 is estimated at 451,981 less than the receipts 
for 1904-5. From present appearances the estimate is 
too liberal, but five-sixths of the financial year have still 
to run. The non-elasticity of the Australian Customs 
duties causes surprise in some quarters, in view of the 
great recovery in the productivity of the country. But 


. . . . | 
the chief explanation is that the producers who have 


now been favoured with two good seasons are not free 
spenders. They reduce mortgage indebtedness, buy 
additional preperty, and accumulate money. Another 
explanation is some growth of local manufacturing 
under the uniform tariff, but, as many articles neces- 
sary for the manufactures are subject to duty, this 
factor is of quite minor importance. 

The revenue of the Post and Telegraph Department 
continues to increase. The unification of the service 
has been beneficial. A part of the increase arises, how- 
ever, from the practice of charging the State Govern- 
ments for services rendered in connection with the Post 
Office Savings Banks, which are State institutions. 

The statement of expenditure requires some elucida- 
tion. At the commencement of the Federal financial 
végime it was proposed to pay for new works and 
material representing capital out of borrowed money, 
in continuation of the policy previously followed by the 
States. Parliament, however, decided that all such 
expenditure should be made out of ordinary revenue. 
But a considerable proportion, if not the w ‘hole of it, 
ought undoubtedly to be charged to the c urrent annual 
account. The total under the heading Additions, 
new works, buildings, &c.,’’ for 1905-6 may be dis- 
tributed as follows :— 
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Total | 


Estimated 
Expenditure, Additions, Cost of 
as Stated in New Works, Departm’t, 
Table Above. Buildings, &c. 1905-6. 
£ £ £ 
Trade‘and Customs ...... 248,178 .. 2,164 .. 250,342 
Post and telegraph........ 2,571,607 .. 218,731 .. 2,790,338 
DGCICNOC ss iowssiicccvsivace L1aje00 -es 2IB,OLO (se “SOSiGUL 
New expenditure.......... 468,631 .. 1,500 .. 470,131 | 


One result of this rearrangement is that whereas the | 
estimates apparently show a surplus of £100,393 for 
the Post and Telegraph Department, the real position 
is an estimated loss of 4,108,338. 

The principal items for 1g05-6 under ‘‘ defence ’’ are | 
as follows :—Naval agreement #,200,000, special de- 
fence material £140,000, and expenditure not included 
under special heads £551,200. The question of de- 
fence continues to be agitated, for it is generally felt 
that the country a practically be defenceless 
should the command of the sea be lost even tempor- 
arily. Repugnance is ee hain pala contributing 
a larger sum for the Navy, and a desire is expressed for 
the creation of an Australian navy. But nothing will 
be done necessitating the expenditure of a large sum 
while the Commonwealth can continue to sponge upon 
its protectrice. 


“se 


The growth of the ‘‘ new ’’ expenditure, that is, of | 
the expenditure created by federation, is viewed with 


dismay by the State Treasurers, but with indifference 
by the Commonwealth Parliament. At the Adelaide 
Convention the extreme cost of federation was placed 
at £300,000 per annum. But the estimated amount 
for 1905-6 is £468,631. In addition, it is probable that | 
the increase in the expenditure on the “‘ transferred ”’ 
departments is greater than it would have been under | 
State administration. 

It should be admitted that a growth of expenditure | 
had to be expected under federation, and that it would 
hardly be fair to censure the Commonwealth Parlia- 
ment. But the uneasy feeling is spreading that Aus- 
tralia is not getting value for its money from the 
establishment of the Commonwealth, and that neither 
material nor national interests have been promoted. 
Hence, excepting amongst Victorian Protectionists, 
much dissatisfaction exists. The failure of the Com- 
monwealth to grapple with the question of the trans- 
ference to it of the administration of the public debts 
of the States has caused much disappointment. On 
this head, however, expectations were fostered without 
justification. Simple calculations of the saving to be 
effected by substituting a consolidated 3 per cent. stock 
issued at par for the existing loans were no doubt 
attractive, but they were also nonsensical. No imme- 
diate saving can be effected by a change of administra- 
tion, but the gradual transformation of Australian 
debts as they fall due into one stock would probably 
result in some reduction of the annual cost. Pending 
a solution of the question, several loans have had to 
be renewed by individual States, and more will 
probably have to be similarly dealt with. That, on the | 
one hand, Commonwealth expenditure is growing with- 
out any apparent advantage, and that, on the other 
hand, the great financial problems existing at the time 
federation was resolved on are not yet solved, do not 
redound to the credit of the Commonwealth. 








BUSINESS NOTES. 


The Finances of Canada.—According to the definitive 


accounts, the revenue of Canada for the fiscal year 
ending June 30th last amounted to £,14,236,000, and 
the. aan ‘nditure to £.12,662,000, there being thus a 


realised surplus of £.1,574,000. 5S 
what than the Finance Minister estimated 

when he made his Budget speech on July Oth. 

He then calculated upon an excess of revenue over ex- | 
penditure of #£/1,800,000, but as it turns out, the 
revenue has fallen a little short, and the expenditure 
has slightly exceeded his expectations. But as he was 


This surplus is some- 


less 
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'a considerable expenditure on capital account. 


; With £,2,249,000 in the previous year. 


| finance during t 
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| alarm. 


| we shall be 
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spankin: te hibede the complete returns for the year had 


| been made up, the discrepancy between his calculation 


and the actual results is easily explained, and the sur- 
plus actually shown is substantial enough. 
given, however, are those of the 
in addition, 


The figures 
ordinary revenue 
there is every year 
This 
latter expenditure for the year 1904-5, Mr l‘ieiding, 
when expounding his Budget, estimated at 42,500,000, 
but it actually amounted to £,3,083,000, as compared 
Setting against 
year of 4,3,083,000, the 
5574,000 on the ordinary Budget, the net 
excess of outgoings of all kinds over receipts amounts 
to just a little over £5 A feature of Canadian 
the past few years to which Mr Fielding 
pointedly dir “ected attention, is that the ordinary ex- 
penditure has been increasing more rapidly than the 
Commenting upon this fact, he said: 
some circumstances that would be a state- 
which would give cause for anxiety and even 
To have a small increase of revenue and 
large increase of the expenditure is, of course, a reason 
for great watchfulness and care, but, in this case, 
while we should be watchful and guard against any 
extravagance, and while our expenditure 
with a moderately increasing revenue is a just cause 
for exercising more than ordinary watchfulness, yet, I 
am glad to say, there is no cause for alarm, because 
able to provide for that largely increased 
expenditure during the current vear, and yet have a 
handsome surplus to our credit.’’ Of course, if the 
extraordinary expenditure is included, there was no 
such surplus last vear, nor is it expected that it will 


the capital outlay for the 
surplus of £01 


~ 


00,000. 


*‘ Under 
ment 


increasing” 


| be possible to provide for future capital outlay out of 


current revenue. 
the Finance 
on a larger 
Fielding, 


And that capital outlay will now, as 
Minister did not hesitate to point out, be 
scale than hitherto. ‘IT think,’’ said Mr 
‘that in this period of the growth of 
Canada, in the midst of this period of great develop- 
ment, it would be a serious mistake to deny the public 
service the grants that are needed in order that the 
progress of the country may not be interrupted......... 
We think that the liberal expenditures of the past have 
been one of the factors which have made for this great 
development of which every Canadian citizen is so 


| proud, and if that be the case, we should be prepared to 


continue a liberal expenditure for 
guarding against extravagance 
Guided by these considerations, 
ture for the current 
It remains to be 


succeed, as thev 


useful purposes, 
and wastefulness.’’ 
the capital expendi- 
year is estimated at £3,339,000. 
whether the Government will 
hope to do, in striking the happy 
medium, so as to *‘ guard, on the one hand, against 
wastefulness and extravagance on = other side, to 
see that the applications made by people of all sections 


seen 


| of the country for increased expenditures shall not be 


refused if the proposed expenditures are reasonable, 
and likely to assist in the gencral development of the 
country ;’’ but Ministers, it is obvious, thoroughly 
appreciate the true character of the task that lies 
before them, and have already given evidence of 
capacity to grapple with it. 
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The Stock Exchange and Speculation.—Judging from 
the experience of brokers who are members of the 
stock Exchange, the least-known 
House is that which concerns speculative dealing for 
clients. It is a matter frequently referred to in the 
Press; our own columns contain many comments 
during the year upon cases and issues that arise out 
Yet brokers are constantly asked to undertake 
specul itive business by those who are not in the posi- 
tion of principals nie who would strongly object to 
their employers becoming acquainted with such busi- 
ness—-the two essentials of which one must be com- 
plied with before a member of the House can speculate 
on behalf of a client. Needless to say, the rule is often 
not observed, for in these days of competition and 
stress some brokers are willing to open accounts with 


one of 
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October 14, 1905. | 
non-principals, and run the risk of whatever conse- 
quences may follow. The Committee’s drastic sentences 
this year, however, passed upon those who they found 


had broken the rule have had the effect of making 


members considerably more careful than they used to 


be in this respect, and it is now a common thing for | 


would-be clients to have their business politely declined 
if they, being employés, desire to embark upon specula- 
tion. se, i 
the bucket-shop, which is not slow to seize upon the 
business thus deliberately turned away by the Stock 
Exchange. The non-principal is probably a gambler 
at heart, like most of his fellow-men. ' 
outside brokers, and would fain keep away from them, 
guileless though their methods may appear to be. 
But the member of the Stock Exchange will not accept 
his proffered deposit upon some speculative stock, 
will not do an option for him, will not carry-over on 
contango day, unless the employer’s consent be 


ask for. Accordingly, the speculator has either to 
forego his promised ‘ flutter,’’ or to seek the aid of 
the distrusted bucket-shop. The proprietor of the 
latter thereupon lauds his calling as a most useful 
adjunct to the Stock Exchange, inasmuch as it adver- 
tises Throgmorton Street, and, possibly, gives the 
House more business if he chooses undo in the 
market the bargain he has made with his new client. 
All the circularising, advertising, and share-pushing 
of the outsiders are claimed by the latter to exercise a 
most useful function in bringing Stock Exchange 
matters before the notice of people who might other- 
wise never think of them, and some of those people 
go to their stockbrokers, instead of going to the out- 
siders, with orders they might not otherwise 
given. 


to 


tial critic would deny that the assertions are at least 
coloured by rays of truth. Business is doubtless sent 
along Stock Exchange channels that would be dry 
were it not fer the ceaseless flow of puffing literature, 
so cleverly arranged that a learned dissertation on 
Consols leads direct to artless puffs of questionable 
shares at a low price. How far the good done by 
these agencies in advertising the Stock Exchange is 





correspondent to make 


Here, of course, lies the golden opportunity for | 


He suspects | 


| carrying on the business. 
| to have been found by the shareholders and not by the 


have | 
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Phis is the case for ig? defence Pp up by | was sure, from his own knowledge of Russia, it was 
some, at any rate, of the bucket-shops, and no impar- | hettey for the debenture holders to consent to the scheme 





on 
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in the continental Press. It is easy, of course, for a 
‘copy’ spicy by adopting 
that course, but the injury done to business interests 
by the unsettlement of markets resulting from the pub- 
lication of such telegrams is a matter of serious 
moment to this country. Campaigns against England 





foe . . . - 
| indulged in by certain continental journals would soon 


come to an end if they were treated with indifference 
by our own correspondents and newspapers, and the 


| adoption by the Press of this dignified policy would be 


a distinct material gain to the business community. 


The Russian Collieries Company and its Debenture- 
holders.—‘The proposal of the directors of the Russian 
Collieries Company to issue £25,000 of prior lien bonds, 
to rank in front of the existing debentures was adopted 
by a majority of the debenture-holders at their meeting 
on Thursday. The chairman's observations in support 


: P : ; | of the scheme, however, were far from convincing, for 
obtained, which is the last thing his employé cares to | 


what they brought out clearly was that the debenture- 
holders are being asked to make sacrifices in the interests 
of the shareholders. ‘The property, the chairman said, 
was intact, and all that was required was money for 
This money, obviously, ought 


debenture-holders, unless the latter had first of all 
adopted thecourse they were entitled to take and had fore- 
closed on the property. But while theyare not to foreclose, 
they are to find the money ; in other words, they are 
to accept trading risks and at the same time to be 
restricted to a low rate of interest, no matter how 
profitable the business may be. This is an absolute 
perversion of the debenture principle, and it is astonish- ! 
ing that any body of debenture holders should submit to 
it. The chairman stated at Thursday’s meeting that he 


than to foreclose and work the property, “ trammelled by 
the restrictions of foreign law.” If this be so, it simply 
means that British investors ought never to be asked 
to subscribe for debentures in undertakings carrying on 
business in Russia, 


The Austrian Budget.—Our Vienna correspondent 


Oh OT 


THE ECONOMIST. 


-_— 





' . as >| writes:—The <Austriz ‘inance Ministe LOSE 
compensated by the evil wrought by the cultivation of | * rites fhe Austrian Finance Minister, Dr Kosel, 


a gambling spirit in those who cannot afford it, is a | 


very open question, unanswerable except by the judg- 
ment of each individual. Few will be found to chal- 
lenge the wisdom of the Stock Exchange rule forbid- 


ding members to transact speculative business with | 
The rule | 


non-principals unless their employers know. 
may, and does, turn orders away from the House, and 
most brokers have expensive familiarity with the 


principal whose credit stands far lower than that of 


responsible clerks. Nevertheless, the principle of the 
rule is sound, and the Stock Exchange, on the whole, 
is better without a class of business which, if en- 


couraged, might do much to lessen the esteem in which | 


the credit of the House is now generally held. That 
outside agencies should accept such orders, and 


flourish upon them, is at once a natural enough testi- 
monial to the gullibility of the public, and to the 


has laid the Budget before the Austrian Reichsrath, 
and in this it is estimated that the receipts of 1906 
will exceed the expenses by nearly three million 
crowns. But this calculation is founded on the decep- 
tive assumption that the taxes, which have been in- 
creased, will produce 44 million crowns more than in 


1905. The figures of estimated revenue and expendi- 
ture are: 
° Inc. as 
Compared 
with 1905. 
Crowns. 
Receipts ....+2 1,822,027,401 .... + 44,126,014 
“xpenses ...... 1,819,042,210 .... -+ 42,715,556 


2,985,191 .... + 1,410,458 
Very little doubt is entertained that the expenditure of 
rgo6 will exceed that of 1905 by the amount foreseen 


Surplus.... 





; 
| 
Crowns. | 


in the Budget, but there is no certainty that the income 
will increase in the same proportion. 


wise foresight of the men who framed the Stock Ex- 
change rule. For the flourishing is not usually a 
lengthy affair. 


Press Campaigns and Business Interests.—— | he demand 
that our Foreign Office should be called upon to give a 
categorical denial to irresponsible statements made in 
the Press has assumed a pronounced form in connection share, or 80 per cent. per annum. This is the highest 
1} with the assertion that Lord Lansdowne promised | rate paid for any half-year since December, 1901, when 
I! France material aid in the event of hostilities breaking , £2 5s per share was distributed. The ore obtained 
ll out between that country and Germany. The Foreign | from the mine has, it is stated, improved in quality, and 

Office would not add either to its usefulness or its | should the present high price of copper be maintained 

dignity if it undertook to contradict every silly rumour | the prospects of the undertaking would be very promising. 
that found currency in the newspapers, home and | The directors propose to take advantage of the favour- 
foreign, and it is greatly to be regretted that corre- | able situation to pay off the balance of the 4 per cent. 
| spondents of English journals abroad should facilitate | debentures issued in 1895, amounting to £2,989,740, 


Rio Tinto Company.—The directors of the great 
copper mine have, as usual, issued an interim report to 
their shareholders, in which they announce a dividend 
for the June half-year at the satisfactory rate of £2 per 





these newspaper campaigns by telegraphing to London | which, according to the terms of issue, are now redeem- 
every wild accusation able at 28 days’ notice. The interest on these debentures 





against this country that appears 
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for the year 1904 amounted to £123,346 and the sinking 
fund to / 74,080, and the redemption will consequently 
relieve ‘ie company of a. present charge of about 
£ 193,000 per annum. In order to provide the funds for 
paying off the debentures, it is proposed to issue 50,000 | 
new shares of £5 each to the existing shareholders on 
terms not yet de ‘cided upon. The average dividend for 
the three years 1902-3-4 was £3 3s 4d per share, and to 
pay this on the new capital would require £158,300. On 
that basis the company would secure an addition of | 
£ 35,000 to its net revenue, but if the dividend of £2 per 
share for the half-year now to be paid is maintained, the | 
sum payable on the new of shares would be | 
£200,000 per annum, somewhat more than the pre- 
sent interest and sinking fund charge for the debentures, 
while the jatter of course, a steadily decreasing | 
amount. The present is, however, an exceptionally | 
favourable period for the new capital, Rio Tinto | 
shares being quoted at nearly the highest point ever | 
recorded, or 674 for the £5 share. Evenif they were 
offered (60, the shareholders would secure a good 
bonus, and the directors would obtain an amcunt of | 
capital slightly in excess of the sum required to pay off 


issue 


Or 


is. 
is 
issue of 


674. for 


the debentures. 

Egyptian Gold Mining.——.\t the meeting of the share- 
holders of the Central Egypt Exploration Company on | 
Thursday, Mr C. J. Alford expressed his confidence in 
the future of ; cold mining in Egypt, but deprecated any 
boom in Egyptian mines, such as occurred in the early 
days of the Rand, on the ground that it would do harm | 
to what he believed would shortly be an and 
profitable mining industry. The present position of the 
industry af ffords no justific ation anything in the 
shape of a boom, for what is wanted is steady work and | 
systematic deve Jopme nt. Our Special Mining Commis- 
sioner, in dealing with this subject, expressed the opinion 
that the evidences of gold in the country were sufficient 
to warrant large expenditure in exploratory operations, 
though he saw no justification for big blocks of watered | 
capital being given a high value on the market. We | 
believe the Egyptian Government also takes the view 
that while the prospects are not unpromising, consider 
able amounts of capital will have to be laid out befor 
any definite view of the asin of the industry can be 
arrived And, as Mr Alford pointed out, a share | 
boom can only be detrimental to the best interests of | 

{gyptian gold mining. 


the 
important 


for 


9 


at. 


Transvaal Gola Production.—The output of the Kand 
mines for the month of September, as reported bs the 
Chamber of Mines, shows a reduction as compare ‘d with | 
= previous month, but the falling off is fully accounted | 

oo by t fact that September working 

le August The production of the whole 

in September amounted to 416,487 
valued at 41,7 4, which com- | 
ith 428,581 ounces, valued at 820,496, 
and with 312,286 ounces, valued 
1,320,506, in September, 1904. The following i 
atement of the production for each month 
eta gz of 1899: 


he contained one 
than 
a Tr 


ounces of fine _— 


LS 
oP ansvaal 
“60,12 
p< ares W to— 
~~ 
ne , 


4 


alt 
a 
the | 


S 


since 


VAAL CHAMBER OF MINES’ FIGURES. 


1905. 1902. 


1904. 

£ : £ 
1,226,846 298,786 ) 
1,545,371, 1,229,726 345,782 
1,698,340 1,309,329 442,303 
1,695,550, 1,299,576 507,980 
1,768,734 1,335,826 588,746) } 
1,751,412 1,309,231 606,495 
1,781,944, 1,307,621 633,674 
1,820,496 1,326,468 691,322 
1,769,124 1,326,506 725,522 
1,383,167 770,706 
1,427,947 1,188,571, 795,922/ 165,986 
1,538,800 1,215,111 832,6 224,692) ) 
33,766 ae 


13,777 o° oe 


£ f 

1,534,583 
1,512 8€0 
1,654,258 
1,639,340 
1,658,268 
1,665,715 
1,711,447 
1,720,S07 
1,657,205 


985,340 


£ 
1,568,508 
1,498,901 


1901. 
84,014 
110,262 
120,953 
135,654 
141,848) ) 


sel 
a 
ZUSL .-cceeccccrece 

ee mbe1 

October 

Novem be P 
December 

Addenda 


1,068,917 
1,155,039 
1,173,211 
1,208,669 


1,014,687) 15,739,92 


15,399,479 16,054, 809 12,589,248 7,253.66 


variations in the production of indi- 
as compared with August 
Simmer and Jack East, | 
ounces; Treasury, 439 | 

; Sheba, 350 ounces ; 


sean’ 
mines in September 
follow :—Increases: 
; Angelo, 807 


Deep, 372 ounces ; 


The 
i tal 


S 
Wes 


ounces ; Villace 


> — en 


THE ECONCMIST. 


| tember 


>] Mr 


| Mr Charles 
| Mr 
| Mr 


| vield 


1 of acc 


| — 


| Cent., 
fcent:: Metropolitan Consolidated 


| dividends — automatically, and the amount of 
c apit al 


in | 


Capital ofthe Bank 


| Dividends payable 
| Discounts and sundry inte- 


| Rediscounted the 


[October 14, 1905. 


i 
and Robinson Randfontein, 261 ounces. Decreases; 
Robinson, 1,199 ounces; Dyiefontein, 962 ounces ; 
New Kleinfontein, 816 ounces; Knight’s Deep, 811 
ounces ; Crown Reef, 690 ounces ; Glencairn Main 
Reef, 6605 ounces; and Witwatersrand, 644 ounces, 
There was a further loss of native labour during Sep- 
tember, the distributed by the Native Labour 
Association 5,606, while the total 
‘ed or causes was 8,801, 
and there was consequently a net 3,195 natives 
on the month. The number employed at the end of 
Sept tember was 85,6034. A Reuter’s telegram from 
Johannesburg, dated October 1oth, that the 
number of Chinese employed on the on Sep- 
oth was Sixty-seven died during 
September, and were repatriated. The total] 
number Chinese the country on September 3oth 


44,491. 


Wills and Bequests.— The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case : 

George Binns Ashwort ].P., late of Lirtenshaw, 
near Bolton-le-Moors ceacees 
Edward Blundell, late of Wyoming, Beulah 
Norwood se eeees 
William Mills 
Bakewell, Derby .... 

Frederick Grifiin, J.P., late 
Clarendon, near Salisbury 
Thomas Francis Christopher May, 
House, Cotham Park, Bristol .... 


number 
to the mines being 
leaving through other 


1, 
i¢ 


discharge 
SS of 


states 
Rand 
44550 
seven 
ol in 


Was 


f£ 
115.544 


bill, 
Robert 


{ 

reveesess  ONTTH 

late of Castle hill, | 
951564 


Mr Nesfield, 


of | Iughenden Manor, 


39,205 


THe AGENT-GENERAL FOR VicTrorIA has received a 
telegram from his Government informing him that the 
of gold in the State for the last nine months was 


565,009 ounces. 


Tur Bank ENGLAND inform us that the stock re- 
quired for the current quarter’s investment on account 
dividends was purchased on the 5th 
prices, viz.:—Consols, 88% 
Cent., 87% per cent. ; Local 
- War stoc K, 98 per cent. ; | 
cent. ; India £3 per 
10s per Cent., Sr per 
10s per Cent., 
10374 per cent. The stockholders will be credited with 
the amounts to which they are entitled on November 


I, There are now 9,493 accounts on which the 


O! 


ulative 

instant at the 

Cent, < £2 
“~~ 


um 
a following 
per 
9g} per cent. 
per Cent., 104 per 
cent. ; India £2 


TOS 
Loans stoc k, 
India £3 10s 


per 


{ 
961 


— 
rs 
eat ad 


1gO5. 





ago 


is were 


The figures a 


£.1,97 
~ ° 
1,889,501 capital. 


vear 


Foreign Correspondence. 


PRANCE., 
{FROM OUR OWN CORRESPONDENT. } 
Paris, October 12. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows: 
DEBTOR. 


Oct. 12, 1905. Oct. 5, 1905. Oct. > ao 
; f c 


182,500,000 OQ .. 132, 500,000 0 


{ c 
182,500,000 0 .. 
Profits in addition to capi- 

tal(Art.8,Law ofJune9, 
1857) 
Reserve of the Bank and 
its branches 
Reserve of landed property 
Special Reserve ..... news 
Notes in circulation 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris 
Do branch banks 


8,902,313 54 


22,105,750 14 
4,000,000 0 
oe 8,407,444 16 
- 4,321,495,065 0 


8,002,313 


22,105,750 
4,000,000 
8,407,444 

- »4,548,281,665 


54 
14 


8,002,313 54 


22,105,750 14 .. 
4,000,000 0 .. 
8,407,444 16 
4.514,465,350 0 
4,706 5! 


26,716,959 17 .. 41,752,585 95 . 20, 


10,491,071 18 .. 10,453,921 10,158,836 8 
194,821,122 €: 
592,272,483 13 
72,603.968 
2,123,350 


234,789,142 67 .. 298,525,6€6 
450,554,929 59 513,5 943,877 
82,446,298 0 79,718,129 

1,904,552 81 2,005,052 
6,661,914 29 


6,891,405 53 6,430,538 


rests . . 
last six 
MONthS ....eeeee 


Bundries ....ccccccccvscce ‘ 


10 
5 


1,462,591 
99,947,985 


5, 35 1,997,929 63 


1,116,000 0 .. 
121,481,961 33 .. 


1,110,060 
95,424,866 90 


--5 730,061,522 §8 


cocccccccess 5,675,864,959 12 
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——————. + 
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CREDITOR. 
din branch f ° f e t 
“eS ne peaunene 4,017,811,151 40 .. 4,038,321,913 61 .«3,714,965,620 49 
Commercial bills overdue. . 70,881 6 .. 62,265 80 .. 49,701 11 


Commercialbillsdiscounted 


in Paris not yetdue .. 280,582,896 99 .. 307,064,565 25 .. 231,157,730 6 


Treasury bills ...-04--+++s 118,522 94 .. 95,918 32 
Yo bills, branch 

ee eeaks - ne ; e = ‘ ; ans 375,358,172 O .. 336,186,814 0 .. 380,646,676 0 
4g on deposits of 

non oeubes ; ceauides . 104,000 O .. 104,000 O .. 


Doin branch banks .... 
Do in public securities .. 
Do by branch banks nese 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 


160,693,677 34 .. 
316,459,146 0 :. 


. 178,845,345 21 
327,020,145 0 


168,030,344 14. 
324,773,372 O .. 


180,000,000 O .. 
12,980,750 14 .. 


180,000,000 0 .. 


12,980,750 14 .. 12,980,750 14 











Do disposable ...+.+se0 99,516,469 28 .. 99,621,834 52 .. 99,568,978 95 
tes Immobilisées (Law 
Rent June 9, 1857). cscc.0e 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and oe ? the 
k and landed opro- ; 
perty branches ....... - 29,718,730 52 .. 29,656,257 38 .. 28,054,164 73 
Expenses of management.. 4,306,624 66 .. 4,272,471 10 .. 4,304,182 62 
loy of the special re- 
ee eeccesccccccoseus - 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Sundries ..---++++ Ceccseces 89,736,492 72 .. 120,578,490 78 85,453,972 86 
Total....-+eeeerees 5 675,864,959 12 .. 5,730,061,522 88 ..5,351,997,929 6, 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. a - 
Treasury account ......... Oi Cebecenintacs 26 463,476 = 1,058,5. 
Siaeenks Uckevhiceteseneetursiotes dn teaeees 12,807,812 = 512,312 
DECREASE. 
Francs. £ 
CII, ockcccacesnewccuwnacns ecovecceces SAMIASIG @ T5530 752 
Private deposits ........ coccceccccccccccce e+ 60,260,770 = 2,410,431 
GN canes cs cuwncs éidcaceeenseuds ekiscedadans - 20,510,762 = 820,430 
BANK OF FRANCE RATES. 
NG ccccccceces OTe CeCe TT CCT Sadoecdcecosssee eve 3 
Advan. 23 On DUILION ...cceeeseeeree qadensauaces Wines 1 
Advances On public securities ...--eseseeeeeee “enue 34 


The London exchange, after recovering 
has again receded to 25f 154c. Private discount is firm 
at 24 per cent. Gold continues to be received in small 
parcels from London, and as the United States have 
ceased to take it, the arrivals will probably now be pur- 
chased for Paris. The Bank has lost £646,274, but the 
greater part has gone into the circulation, principally from | 
the country branches. The cash to-day and last week 
was made up as under :— 


October 12.———~ October 5.———\ 
Francs, £ Francs. £ 

Gold.... 2,923,749,758 =116,949,990 .. 2,939,906,618 = 117,596,264 | 
Silver .. 1,094,051,393= 43,762,456 .. 1,098,415,295= 43,936,612 


a) 


to 25f 164c, 


ee 





4.017,811,151 = 160,712,446 .. 4,038,321,913— 161,532,876 


The following were to-day’s closing prices and the | 
variations on the week :— 








Oct. 12. Oct. 5. 

Par. f c f ec f ‘ 
Three er Cents... eevee 100 ee 99 60 ee 99 723 0 i 4 
liatahin Threes .- 100... ae 9915 — 010 
Italian ....ccccceceee 100... 1053 5 .. 108 0 + O 5 
Austrian Gold 4 &% eeee 100 .. 99 823 .. 99 80 + 1 23 
Spanish Exterior .... 100... 9520 .. 95 224 — O 2% 
Russian Old Threes .. 100... 79 Ox.. 8050 — 0 75 
Turkish Fours....2.-. 100 .. 90 3 co 95 .. .. 
Egyptian Unified .... 100... 108 0 .. 108 25 0 25 
Bank of France Shares1,000 .. 3,890 0 .. 3875 0 +15 O 
Banque de Paris...... 500 .. Lo70 0 .. 1572 O « 2 @ 
Comptoir d'Escompte 500.. 660 0 .. 670 0 —10 0 
Crédit Lyonnais.,..... 500 .. 3156 0 «sc LIA O 8 0 
Orédit Foncier........ 500... 722 O .. 734 0 —12 0 
Suez Canal ...ececeee 500 «- 4,900 O .. 4525 0 + 5 O 
Northern Railway.... 500 .. 1,858 0 .. 1,850 0 + 8 0 
Western Railway .... 500.. 950 0 .. 947 0 —17 0 
Orleans Railway...... 500 .. 1,490 0 ., 1,492 0 — 2 0 
Eastern Railway...... 500.. 1,000 0 .,1000 0 .. .. 
Lyons Railway ...... 500.. 1,430 0 .. 1,435 0 — 5 0 
Southern Railway .... 500 .. 1,212 0 .. 1225 0 —13 0 | 
Rio Tintos Ord. ...... 250 .. 1,656 O .. 1,661 0 + 26 0 | 


The following were to-days closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 89f 60c, 
+ toc; Portuguese Threes 7of,— 5c; Chinese Fours 
ggf ; Ottoman Bank 61of, — 1f; Meridional of Italy 
Rails 76of, — 5f; South of Austria Shares 119f, + 
7£; Old Bonds 337f 75cxd, + 4f 25c; North of Spain 
Shares 173f 50c, — 5f 50c; Bonds 350f, — 8f ; Sara- 
gossa Shares 308f, 6f; Bonds 4o2f 75c, — 75c; 
Tharsis Shares 160f, — 1f; Cape Copper 141f 50c, — 
4f; De Beers 457f, + 50c; Chartered Company 55f, + 
50c; Consolidated Goldfields 158f 50c, — 3f 50c;!| 
Ferreira 480f 50c, + 2f 50c; Geldenhuis 103f 50c, + | 
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Transvaal Land 
75f, —3f 75c; Buffelsdoorn 13f 50c, — 25c; Randfon- 








| tein Estates 62f 50c, — 50c; Robinson Mines 217f, — 


3f; Oceana, 34f, —1f 25c; Simmer and Jack 39f 75¢, — 
— 50c; East Rand Proprietary 179f 50c, — 3f 50c; 
Durban Roodepoort 51f, — if 50c; Rand Mines 


7 | 209f 50c, — of; Lancaster 31f, — 50c; Village Main 
oe 2,447,300 0 | 


Reef 117f 50c, —4f; May Consolidated 84f 50c, — 2f. 
The Say Refineries Company held a meeting of 


| shareholders on Tuesday to decide on the future of the 


180,000,000 0 | establishment, either by a winding up, or by a recon- 


stitution, and the raising of new capital. The meeting 
was presided over by M. Peytal, who was very badly 
received, the proceedings being frequently interrupted 
by calls for his resignation. M. Peytal, vice-president 
under M. Cronin’s administration, is also chairman of 
the Crédit Algerian Bank, and it is well known that, 
while discounting the bills drawn on the Egyptian 
refineries with Paris bankers, capitalists, and financial 
houses, he took none of them for his own particular 
bank. The inference was sought to be drawn that he 
was cognisant of M. Cronin’s operations and the pre- 
carious situation of the Say Refineries. The meeting 
was almost unanimous in a desire to continue the under- 
taking, and the following resolutions were voted by 
large majorities : to reduce the present share capital of 
38;250,000f (41,530,000) to 15,300,000f (£612,000) 
by writing off three-fifths of the amount, and convert- 
ing the present 76,500 shares of soof to the same 
number of shares of 200f. To issue new priority 
shares of 20of for a sum of 22,950,000f (£918,000) at 
the price of 240f, of which 30f to be carried to the 
reserves, and rof to be divided between 4f per share 
for the expenses of the issue, and 6f to go to a syndi- 
cate of bankers who have underwritten the issue. This 
latter arrangement gave rise to some opposition, as 
shareholders declared that they did not require the 
assistance of bankers, and would take the whole of the 
shares, but without any premium. Certain modifica- 
tions of the statutes were also voted as necessitated by 
the increase in the number of shares, which will now 
be composed of 76,500 old ordinary, and 114,750 new 
priorities, all of 2oof. 

By a law of 1898 the Government of Indo-China was 
authorised to borrow 200 million francs (8,000,000) 
in 33 per cent. bonds of 5o0of for the reconstruction of 
railways in the colony. Sums of 50 millions 
(42,000,000) and 70 miliions (2,800,000) were put on 
the market in 1898 and 1go2. A subscription for the 
remaining 80 millions (43,200,000) will be opened on 
the 21st at the price of 96. The bonds of the former 
issue are dealt in at 102. They are redeemable in 75 
years, and are guaranteed by the local administration, 
but not by the home Government. 





THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 
New York, October 5. 
The dominating influences in the Wall Street stock 
market continue to be the present and prospective rates 
for money, the crops, and business. During the week 
the monetary position has had first place. It has been 
generally recognised that the great cereal harvests are 
bountiful, and that the outlook for lower prices for 
food products is bright. There is less satisfaction with 
respect to cotton, but the bull clique, backed by the 
southern planters, are not expected to be able to dupli- 
cate the extravagant quotations for the staple which 
were current a year or so ago. As recént advices are 
that shipments of spring wheat are beginning, and that 
cotton is starting to move from the South, the belief 


| is encouraged that the delayed export movement is not 


far distant. When it makes its appearance it cannot 
fail to have a welcome effect on the exchange market. 
In the business world the month of September’s 


record of the domestic interchange of commodi- 
ties and products presents the largest aggregate 


volume of any autumn month in our history, not- 
withstanding the checks to traffic caused by yellow 
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fever quarantines at the South, and the interruptions in 
the Mississippi river valley caused by exceptionally 
heavy rainfalls. Each successive week has brought 
enormous totals of bank clearings from more than 100 
cities making such reports, and the railways report 
that demands for freight cars to satisfy this, that, 

the other request for prompt distribution have been 
such to tax those transportation agencies beyond all 
precedent. One outcome has been the placing of more 
and more orders by railroad companies for steel freight 
cars, as well as for additional equipment in the way 
of locomotives and new rails and stronger or broader 
bridges; and this has of late stimulated quotations 
for the shares of the more important railway equip- 
ment companies. It is estimated that the leading 
steel rail-making concerns have already contracted for 
2,000,000 tons of rails for 1900 delivery. Steel plate 
and bar and structural steel mills are so well supplied 





with contracts as to be indifferent to consumers, ex- 
cepting those who want late 1906 deliveries. Almost 


all the leading steel products command premiums for 
anything like ‘relatively early delivery over the nominal 
market prices. Pig-iron has jumped up another 50 
cents a ton within a week, and the end in this direction 
is not yet. Makers of pig-iron here, however, do not 
look for any material import demand, particularly for 
home They are of the opinion that pig-iron here 
would have to advance at least S2 a ton without any 
gains abroad before importations of pig-iron could be 
made to advantage. Recent purchases in England 
have been made to meet steel rail export orders, so that 
the import duty cut no figure. 

ior these and co-related reasons, therefore, it is re- 
garded as assured that the next 12 months will bring 
a large measure of industrial and commercial activity, 
which, with the agricultural promise, may be made a 
logical basis for the activity of those who are behind 
the movement to still further advance the general level 
of quotations for securities listed at the New York 
Stock Exchange. 


use. 


Within the week, however, perhaps the most crucial 
of the vear, ini this point of view, the concluding 
one of the third quarter, the share market, in a 
has held its breath to await the operation of the money 
market. With October rst come and gone, the ex- 
pected pressure due to this important period seems to 
have been weathered without consequences, 
despite the accumulated conditions which have caused 
some uneasiness. 


one 


sense, 


se rious 


interest and dividend dis- 
payments on Pennsylvania 
Railroad and Topeka, and Santa I*é syndi- 
cate underwriting deals, settlements of speculative 

tton contracts calling for ind payment of some seven 
or eight million dollars, the continued drift of New 
York Associated Bank funds to the Sub-treasury in 
settlement of Customs and internal revenue payment 


Besides $75,000,000 of 
bursements, very heavy 
Atchison, 


iccounts for the country at large, and the further 
demands of the West and South for money for crop- 
moving purposes—notwithstanding this rather ex- 
panded financing called for at New York at the over- 
October-1st period, call —_ rates did not get above 
7 per cent., and the majority of them were made at a 
lower figure. At the aes ‘on Monday the rate was 


5 to 6 per cent. Even the most critic: who 
do net favour the view that a much higher range of 
steck market prices is practicable this autumn 
willing to admit that some success is probable in that 
direction, owing to the financial strength of the cliques, 
pools, and other interests which have been carrying the 
securities so long, and who are apparently ‘nt on 
marketing them at still higher quotations. As for 
September’s record in this direction, it is evident that 
not much was expected of it because of the probability 


| of those 
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of a squceze of call loan rates before getting into 
October, and this impression is borne out by the fact 
that the leading active railway stocks, usually con- 
sidered in estimates of this character, ended on Sep- 
tember 20th at an aver ge of about EST: as con- 
trasted with the same general level on ce 28th. 
Should all prove plain sailing, financially, from now 
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TT 
on, it will be of interest to note the special efforts to 
put the cope-stone on the arch of the long-drawn-out 
bull campaign. 

The New York Associated Banks’ statement of Sep- 
tember 30th was another surprise, showing, as it did, 
not only a decrease of $4,800,000 in loans and 
$2,700,000 in deposits (which might be explained by 
transfers to the non-reporting bi inks and trust com- 
panies), but an increase of $1,500,000 in cash, in the 
face of the fact that they had lost, by actual count, 
some $2,700,000 or $8,000,000 to the Sub- -treasury 
and to the interior. This made a most unexpectedly 


favourable bank statement, but one which no 
one familiar with the subject put faith in for a 
moment. Yet the stock market took courage from it, 


and closed dull but steady at the best for the day, such 
being the irony of speculative vagaries. One explana- 
tion, that perhaps the banks had credited themselves 
with recent gold import.engagements, yet to arrive, 
would not account for the gain in cash deposits of 
something like $8,000,000 required to offset the known 
cash loss and the reported cash increase. So, unless 
$8,000,000 or $10,000,000 of money was de ‘posited 
from now unknown source, the bank outgiving 
will have to be regarded as one of those strange an- 
nouncements which from time to time reflect on those 
who are responsible for the mechanism of making up 

the New York clearing-house bank statement. 
President Roosevelt is back in Washington, and no 
doubt is busy preparing the Message which he will 
submit to Congress at its re-convening early in Decem- 
ber. It is expected that his recommendations concern- 
ing the lodging of railway rate revising power with the 
Interstate Commerce Commission will be substantially 
what they were a vear ago, which will mean a fight 
between the President and the Senate, the latter’s 
Interstate Commerce Committee having, individually, 
taken ground, after Committee hearings, against the 
position assumed by the President. The railroads, of 
course, are all against the President in this matter, but 
the public, more particularly at the West, including 
boards of trade, chambers of commerce, and the like, 
are favouring the proposed change. There is much 
talk, too, in favour of some tariff revision, though, at 
present, it seems very improbable that any will be 
next short Session of Congress. 


some 


undertaken at the 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BerRuLIN, October 11. 


market this week still 


The movements in the money 
leave the further developments for the immediate 
future highly uncertain. While the return of the 


Reichsbank, issued vesterday, was much better than 
had been anticipated, there are several causes which 
prevent this fact from giving the market the comfort 
which it would otherwise derive therefrom. 

In the first place, the Reichsbank has been selling 
Treasury Bills in the open market in large amounts for 
the purpose of holding up the private rate of discount ; 
and these operations have succeeded so well that the 
open market rate reached to-day 4 per cent. The 
Bank has several ends to subserve in these operations. 
Some of the great banks of Berlin have been visibly 
exerting themselves to reduce the open market rate, 
in oO der to prepare the way for the great Russian loan, 
which, according to one report, will be offered for sub- 
scription about a month hence. Their policy, however, 
has had the effect of thw arting, in great part, the pur- 
pose of the Reichsbank to draw gold from abroad ; 
and if the private rate had gone still lower, not only 
would no more gold have come into Germany, but it 
was even regarded as probable that London would 
soon begin to draw gold from Berlin. Moreover, it 
was in a high degree necessary that the Bank should 
adopt all possible measures to strengthen its position. 
This could be done, in one direction, by throwing upon 
the open market a part of the Treasury Bills recently 
taken over. 
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| The margin 
W 413,428,000, as against 4.8,958,000. 











October 14, 1905. | 








THE ECONOMIST. 


The amount of these bills thus placed at rediscount , 


on Saturday and Tuesday was about 452,500,000 ; and 
to-day another large block, the amount of which has 
not been stated, was disposed of. The demands of the 
Empire constitute one of the serious factors in the 
momentary situation of the money market. Notwith- 
standing the fact that the Treasury Bills sold on Satur- 
day, which amounted to 4/1,250,000, were included 
in the return of the Bank published yesterday, this 
shows a further increase of “845,000 in the bills on 
hand. It is evident, therefore, that the Bank took over 
last week about 42,100,000 of them. It is expected, 
too, that this form of borrowing on the part of the 
Treasury will continue for some time, and that the 
Reichsbank will go on with its rediscount operations. 

The return of the Bank for the 7th surprised the 
market with the strong recovery movement shown, 
whereas the remarks of President Koch at the meeting 
of the Central Committee last week foreshadowed only 
a very slight improvement, if any. He spoke, how- 
ever, under the impression created by the enormous 
pressure at the Bank on the first day of the month, 
which was also continued the next day. After that bills 
were redeemed and advances repaid at a rapid pace. 
It is intimated that the great banks, in smoothing the 
way for the Russian loan, embrace in their plans an 
artificial building up of the resources of the Reichs- 
bank, so as to remove the excuse for throwing Trea- 
sury Bills upon the market. At any rate, the status 
for the 7th showed unexpected improvement. 

The gold stock scored a gain of £¢1,148,000, which 
compares very favourably with a loss of £184,000 last 
year at this date. Some gold came into Germany last 
week from Austria, and no exports have been men- 
tioned. The redemption of ordinary bills amounted to 
£6,068,000, as against £4,628,000 a year ago; and 
advances were contracted by 45,409,000, as compared 
with 42,748,000. Deposits were withdrawn to the 
amount of £.1,605,000, as compared with £/1,828,000. 
The only point at which the return compares unfavour- 
ably with the parallel one of last year is that of Trea- 
sury Bills, which showed a net increase of £845,000, 

against a shrinkage of 4.3,112,000 last year. The 
note circulation was contracted by 47,314,000, as 
against £.5,835,000; but it is still £.2,700,000 higher 
than a year 2go. The total movement is reflected in 
a reduction the volume of taxed notes by 
£.9,100,000, as compared with ‘£,6,294,000 last year. 
r notes the tax-limit still 


as 


of 
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The attention of the market continues to be turned 
with eager interest to the movement at the Bank of 
England. While a further advance of its rate to- 
morrow was regarded here several days ago as pretty 
certain, it is now hoped that it can be postponed, in 
view of the fact that the Bank has again been able to 
draw gold to its coffers. A further marking up of the 
London rate, however, is looked upon as highly pro- 
bable, and this would entail, as the market generally 
believes, another advance of the Berlin official rate. 
This latter event would become almost a certainty if 
the advance of the London rate should have the effect 
of drawing away gold from Germany. Notwithstand- 
ing the present high official rate here, and the rising 
open market rate, cheques on London are in strong 
demand, and command a higher price than a week ago. 
Another unfavourable point is the probable transfer to 
London of a considerable part of Japan’s balances 
from the July loan of 30,000,000, it having been 
recently given out by the Japanese Legation here that 
this would occur soon. ‘The second instalment of 25 
per cent. of this loan was called for payment yester- 
day, but it did not make any considerable demands 
upon the money market, inasmuch as a very large part 
of the subscriptions were paid up in full on August tst. 

A representative of the Mendelssohn Bank has been 
in St Petersburg this week to take part in the negotia- 
tions between the Russian Government and French 
bankers for the much-heralded new Russian’ loan. 


| According to apparently authentic statements given 
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out here, the amount to be raised will be about 
475,000,000, of which France is to take about half, 
while the rest is to be offered in Germany, Holland, 
England, and the United States. It is also stated that 
a large part of the issue is to be devoted to taking up 
the Treasury notes placed in France and Germany 
during the war. 

That Russia should appeal to the money markets at 
just this juncture, when all the great centres are under 
unusual pressure, is taken as striking evidence of its 
financial straits. One version of the story, however, 
has it that only a small part of the sum above men- 
tioned is to be offered for subscription now, while the 
rest will be raised later, presumably early next year. 
But this only increases the unfavourable impression 
as to the urgency of Russia’s needs. That there is no 
enthusiasm in Germany for a Russian loan just at this 
moment goes without saying. Not only the condition 
of the money market here, but, more than all, the 
continuance of political turmoil in Russia, and the 
visible weakening, not to say breakdown, of Govern- 
mental authority there, are facts that are being 
weighed in Germany in a manner that augurs 11 for 
the forthcoming subscription. 

Notwithstanding the state of the money market, the 
tendency of the stock market has become considerably 
firmer. This is particularly true of home industrials. 
To-day iron shares were buoyant upon further satis- 
factory news from the iron trade. The demand for 
crude iron is especially active. Although it is only a 
fortnight since I was able to report some advances of 
iron prices, it is already stated that further advances, 
to take effect with the new year, are to be made soon. 
Ore prices, which have been advanced several times 
recently at the Siegen mines, are scheduled for a 
further considerable marking up. 

The way has been prepared for higher prices for 
pig-iron through a recent agreement between the 
Syndicate and the Kraft Works at Stettin. The latter 
has maintained hitherto an independent existence, and 
has offered a sharp and troublesome competition for the 
Syndicate, hindering it more than once in raising 
prices. On the other hand, a strong company has just 
been organised at Liibeck for the purpose of erecting a 


2g 
battery of blast furnaces. The concern proposes to 


compete with the Syndicate, and it is also expected to 
supply much of the demand for crude iron at Baltic 
and North Sea ports in competition with English jron. 
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BOOKS RECEIVED. 


The Advertiser's Year-Book. (London) H. Dawson and 
Co. 

Patriotism. An Essay Towards a Constructive Theory of 
Politics. By Hakluyt Egerton. (London) George 
Allen. 

Rates and Taxes as Affecting Agriculture. By J. S. 


(London) Swan, Sonnens- 
(New York) Charles 


Nicholson, M.A., D.Sc. 

hein, and Co., Limited; 
Scribner’s Sons. 

The Emancipation of Egypt. By A. Z. Translated from 

the Italian. (London) Chapman and Hall, Limited. 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's office, at the Bank of England, on Wednesday, the 
18th inst.. at one o’clock, for Treasury Bills to the amount of 
£2,500,000. The Bills will be in amounts of £1,000, £5,000, 
or /' 10,000. They will be dated October 23, 1905, and will 
be payable at three months after date— iz., on January 23, 
1906. The persons whose tenders are accepted will be in- 
formed of the same on Thursday, the roth inst., and payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England not later than three o’clock, on Mon- 
day, the 23rd inst. 

Cardiff Corporation.—Letters of allotment for the issue 
of £608,000 3} per cent. redeemable stock have been posted. 

London County Bills.—Tenders will be received at the 
Chief Cashier’s office at the Bank of England, on Monday 
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next, for London County bills to the amount of £2,000,000, 
to replace bills for £1,463,000 falling due on October 2oth, 
and to provide funds for capital expenditure in the current 
financial year. 

Cordoba Central Buenos Ayres Extension Railway, 
Limited.—This company is formed for the purpose, amongst 
others, of acquiring the concession granted by the Argentine 
National Government by virtue of Law No. 4,255, of October 
8, 1903, to the Cordoba Central Railway Company, Limited, 
for the right to construct and work a one-métre gauge railway 
of about 187 miles in length, commencing at a convenient 
point of junction with the Cordoba and Rosario Railway in 
the suburbs of the city of Rosario, and passing through the 
zone lying between the Buenos Ayres and Rosario Railway 
and the Luj: an and Pergamino line of the Central Arge ntine 
Railway, until it joins up with the neutral lines of entrance 
to the Port of Buenos Ayres. The concession also grants the 
right of constructing small branches to connect industrial or 
rural establishments with the main line. The course of the 
railway is shown on the map accompanying the prospectus. 
The ordinary capital is to be taken by Cordoba Central 
Company as part of the purchase consideration, and the 
present offer is of £2,000,000 (part of an authorised amount 
of £3,500,000) 5 per cent. debentures at par. The Cordoba 
Central Company will pay interest on the debentuyes during 
the construction of the line, and they have further undertaken 
to rent the line on lease until October, 1912, at a rental which 
will suffice to pay the debenture interest and administration 
charges. Thus, the interest is secured, so far as the Cordoba 
Central’s guarantee can secure it, for seven years, after which 
it is anticipated that the line will be earning a dividend on its 
ordinary capital. The debentures look a fair 5 per cent. 
investment. 

Rhodesia, Limited.—This company is being recon- 
structed for the purpose of raising new capital, and 225,000 
£1 shares of the new undertaking are offered for subscription 
at par. The company has numerous interests in Rhodesia, 
particulars of which are set out in the prospectus. The 
shares held by the company are in companies none of which, 
we believe, pay dividends, and the shares offered must be 
regarded as of a distinctly speculative character. To the 
extent of 115,000 shares, which is the minimum upon which 
the directors will go to allotment, the issue has been under- 
written by the Share Guarantee Trust, who have sub-under- 
written with the British South Africa Company, the Charter 
Trust and Agency, and others. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. _ bility. 
£ g £ £ 
Amount previously recorded.... 129,713,232 
Issues of the week 
Barnagore Jute (£5) ............ 30,000 30,000 3,009 27,000 
Do. (44 % Deb. of £100)...... 100,000 100,000 10,000 90,000 
Belfast Harbour (34 ° Red. 

Cons. Stock, at £97)........ 100,000 97,000 5,000 92,000 
Canadian Oilfields (Pref.) ...... 5,120 5,120 1,220 3,840 
International Copper Famatina 

Development 5.000 5000 .. 2,500 2,500 
“Erie Railroad ... 2,400,000 2,400,000 .. 2,400,000 .. ‘ 

“ Rhodesia, Lim.” 225,000 225,C00 28,125 .. 196,875 
Simmer and Jack t (5% ‘ 
Second Debenture, £100) .. 400,000 400,000 40,000 360,000 


Cumberland County Council 


(34 % Debentures) 25,600 .. 55,600 .. 55,600 .. 6 








Croydon Gas Co. (4 % Perp. Deb 
Stock, a6: 105) « <..scvc006s0% 22,500 .. 23,175 .. 23,175 
Cordoba Central Buenos Ayres 
Extension Railway (5 % 
Debenture, £100)........... 2,000,000 2,000,000 .. 200,C00 ..1,800,C00 
oe vid 5,320,895 2,748 680. .2,572,215 
Total offered for subscription to date | Total offered for subse ription for the 
in - whole year— 
ROOD 6.0.0:0.000%0055680000 Lane MEE ss Sian scone deneaaee £123,019,680 
MT Stisaginasstaseran 89,099,678 EE 3 acsaueranabnese eae 108,462,680 
SE RES Rear anne cmw es 93 447,391 PEs iueras Pots Kownpeeae 153,811,987 
gin EOE ee 136,809,222 OL 6 sa aawn wean ee en 159,558,498 
BOE. ae Sw ones 147,146,980 BO shainensvatsw scars 165,499,224 
Se cis ee scnpacoesawes 135,324,608 REED Sai ssd bn ckesemonc eu 133,169,724 


Partly subscribed abroad. 











TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 

BY POST. 

Half-yearly, 20s; 


Cheques and Post-office Orders to be made 
the EconNoMIST. 
Colonie sand Al road, £ 
Copies oy the ECONOMIST 
of Messrs Galignani. 
St Jean Baptiste. 


Quarterly, 10 Yearly, 40s. 


bayable to the Proprietors of 


4s per Annum 
may always obtained in 
Paris : 224 Rue de Rivoli; 


be Paris and Nice 


Nice: 48 Quai 
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MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Grand Trunk Railway of Canada was held on the 12th instant 
at the Cannon street Hotel, London, Sir Charles Rivers Wilson, 
G.C.M.G. (the president), presiding. 

The sec sala (Mr H. H. Norman) having read the notice con. 
vening the meeting, 

The Chairman remarked that a retrospect of the company’s 
operations during the six months under review offered a very 
pleasing contrast with that of the corresponding period of 1904, 
They had entirely recovered from the setback which was ex. 
perienced at that time, and he thought he might confidently say 
that the results of the current year would in all probability be 
quite as good, if not better, than those in their most favoured 
year of 1903. The receipts. for the past six months 
amounted to £2,729,008, being an increase of £169,692 as com. 
pared with those of the first half of 1904. Of this increase 
£50,240 was derived from passengers, and £117,489 from freight 


gTOSss 


and live-stock trafic. The number of passengers carried was 
4,303,705, against 3,957,814 in the corresponding half of last 
year, equal to an improvement of about 834 per cent., but the 


average fare per passenger was rather less, so that the receipts 
from the passenger traffic gave an increase of only 714 per cent, 
The number of tons of freight and live-stock moved was 
6,563,332; ag yainst 5:927,994 in the corresponding g period of 1904, 
an increase “of about 103 4 per cent., but in this case also there 
had been a decrease in the average rate received per ton, so 
that, although they carried nearly 11 per cent. more traffic, the 
gross receipts only advanced by slightly over 7 per cent. It 
was, however, satisfactory to observe that, although both pas. 
senger and freight rates had declined, there had been a small 
increase in the average earnings per train mile. The working 
expenses for the half-year amounted to £,15023:4375 Or £27,868 
more than in the corresponding period of the preceding year, 
but there was a considerable falling off in the proportion they 
bore to the gross receipts—namely, 70.48 per cent., against 74.06 
per cent. in the first half of 1904. The ultimate result of the 
half-year’s working was a surplus of £285,033, which, added to 
the balance brought forward, made the total amount available 
for dividend £291,652, out of which the board asked them to 
authorise the payment of the full dividends for the half-year on 
the 4 per cent. guaranteed stock and on the first and second pre- 


ference stocks. The expenditure on capital account during the 
six months had been again very moderate, and was incurred 


principally in connection with the doubling of a portion of the 
line. He thought he might say that at pres:nt their prospects 


were entirely encouraging. The gross earnings on their system 
for the current half-year to the 7th inst. had been no less than 


#.107,000 in excess of the figures for the corresponding period of 
last year, and the harvest, both in the United States and Canada, 
was more abundant than it had ever been before. The con- 
sequence was, he thought, that they might very fairly expect in 
the immediate future a season of considerable prosperity. Look- 
ing still further ahead, and taking into consideration the vicissi- 
tudes of trade, the occasional disturbances of the weather, not 
forgetting also the large and heavy expenditure which must be 
always attendant upon the maintenance and improvement of the 
undertaking, he thought they might feel satisfied that there lay 
before the company a great era of assured prosperity. Day by 
day as the records ot the rapid development of the North-West 
provinces of Canada were published, he felt more and more 
convinced of the sound judgment exercised by the stockholders 
when they determined to support the policy of extending the 
company’s operations into that fertile country. The Chairman 
then read an extract from a recent speech made by Sir Wilfrid 
Laurier as to the promising prospects of the Western portion of 
Canada, and, continuing, said that it was into the very heart of 
that favoured land that the Grand Trunk Railway, by means of 
its affiliated and dependent company, the Grand Trunk Pacific, 


was about to penetrate under conditions of great advantage. 
When the question of this new undertaking was first brought 


before them it was anticipated that the distance to be traversed 
from New Brunswick to the Pacific would be 3,400 miles, and it 
was thought, at the time, that the Eastern portion, from Winni- 
peg to the Atlantic, which would be constructed by the Canadian 
(;overnment, would be about 1,900 miles. The surveys which 
had been made, and which were still in progress, led to the con- 
clusion that the probable distance of the Eastern portion would 
not be greater than 1,800 miles. On the other hand, the pro- 
longed and careful surveys m of the Western portion, this 
company’s portion, from Winnipeg to the Pacific, seemed to 
show that the original estimate of 1,500 miles would very likely 
be extended by The figures, so far as the board had 
been able from the surveys, which were virtu- 
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250 miles. 
obtain them 


ally completed over a great portion of the distance, gave the mile- 
ge from Winnipeg to Edmonton as 775 miles, from Edmonton 
west to what their o fic ials described as the eastern section of 


the mountains, running down to the prairie, as 561 miles, and 
the balance of the mount iin section me 418 miles, making a total 
of 1,754 miles. That, of course, was irrespective of the Lake 
Superior branch of about 203 miles. Vhe point of departure 
at Lake Superior was Fort William. There they had acquired 
through the co-operation of the Government, 1,600 acres of 
valuable land, used hitherto as an Indian reserve, for the pur- 
yose of their terminus. That land was to be acquired on favour- 
able terms, and the stockholders would be glad to hear that the 


municipality of Fort William had contributed $300,000 towards 
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the company’s expenses in that respect, besides exempting them 
from municipal taxation for 15 years, and granting them other 
privileges. Within the last few weeks a contract had been 
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entered into with an important Canadian firm for the building of | 
the road from Fort William to the point of intersection with the | 


main line. The work would be commenced immediately, and 
proceeded with expeditiously. Chen, starting from Winnipeg, 
they would build as quickly as they could in a bee line to 
Edmonton—775 miles. | They had commenced operations about 
55 miles west of Winnipeg, at a place called Portage la Prairie. 
‘A contract had been concluded with another eminent Canadian 
firm for the construction of 275 miles of line to a place called 
Touchwood Hills, in the prairie. At Winnipeg itself, which was 
a point of the first importance to the Grand ‘Trunk Pacific, they 
were in negotiation for securing the necessary terminus. It 
might be possible to come to an arrangement with some other 
important corporation, but, if not, they would proceed inde- 
pendently. Winnipeg was a most important point for the com- 
pany. ‘The city had now become the third in the way of popula- 
tion in Canada. [Passing across the prairie, the line would, he 
hoped, in a reasonable time reach Edmonton, for which they 
might predict, he believed, almost as great a future as that which 
was certain to come to Winnipeg. He believed that Winnipeg 
and Edmonton would be the two great cities of the west in the 
future. Passing over, for the moment, the mountain section of 
the new line, which did not require to be so rapidly proceeded 
with as the portion through the wheat districts, they arrived at 
the Pacific, where—he did not think it had yet been public ly an- 
nounced—they had selected as the site for their terminus a most 
eligible port, which was known as Kai-En, about 25 miles south 
of Port Simpson, which, they would remember, was spoken of 
originally as the possible terminus of the Grand Trunk Pacific 
Railway. The company’s officers had succeeded in acquiring 
there, upon extremely easy terms, Crown lands amounting to 
10,000 acres, and he had no doubt that the time would come 
when it would rival in importance the principal ports on the 
Pacific coast. The policy adopted in building some of the 
American railways in the past was to push the road forward with- 
out much regard for the gradients. They were proceeding with 
the Grand Trunk Pacific Railway upon a different plan. It had 
been determined to make this road as perfect as possible from the 
commencement, and therefore on the prairie section the maxi- 
mum gradients were to be four-tenths of 1 per cent., or about 
22 ft in a mile, while over the mountain section they were not to 
exceed 1 per cent., or 53 ft in a mile. The consequence of this 
would be, he thought, that the directors would not have to be 
coming perpetually to the stockholders to ask for money in order 
to improve the gradients. A contract had also been entered into 
with the Canadian Car Company, lately established close to the 
railway at Montreal, for the supply of the whole of the car 
equipment of the new company. ‘The contract was for 12,000 
freight cars and 250 passenger cars, to be delivered, beginning 
in 1906, in the course of the next five years, and the total amount 
of the contract was about £2,000,000. The first time he men- 
tioned this project to the stockholders—for it was then but a 
project—was only 21% years ago, and the legislation connected 
with it had only been completed as recently as in July last. <A 
considerable amount of work had been done in that period—g, 300 
miles had been surveyed, the whole of the financial arrange- 
ments had been concluded for the building of the lines from Lake 
Superior and the prairie section, and, in addition, various 
important contracts had been made, and the work of construction 
was already in progress. In conclusion, 
the adoption of the report and accounts. 

Mr Alfred W. Smithers (vice-president) seconded the motion. 

The Chairman, in reply to some remarks by shareholders, said 
that nothing would please him better than to see a dividend paid 
on the ordinary stock. He reminded them, however, that when 
the present board took office that stock was quoted at 4, and 
he believed to-day it stood at 25. Therefore, if the holders of 
the ordinary stock, or ‘‘ Little Trunks,” as a shareholder had 
called it, had not received a dividend, the value of their holdings 
had considerably improved. Considering the large capital of the 
company, he should hesitate before adding another pound to it 
for improvements instead of paying for these out of revenue. 
The selection of the harbour which was to be the terminus of 
the Grand Trunk Pacific Railway was made by experts in con- 
nection with the Government, and he believed that the place 
decided on was an extremely eligible one. 

The resolution was unanimously adopted, and the dividends 
recommended were also agreed to. 

A vote of thanks to the president, vice-pré 
tors terminated the proceedings. 


the Chairman moved 


sident, and direc- 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The eighty-fourth half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited, was 


held on the roth instant at the 
Mr James Drake, J.P., presiding. 

The secretary (Mr Francis Shipton} having read the notice con- 
vening the meeting, and the certificate of the auditors, 

The Chairman Gentle: The course of 
business in South Africa during the half-year covered by the 
current report and balance-sheet has been one of 
difficulty, arising from various causes. 


Cannon street Hotel, London, 


said: Ladies and en, 
nsiderable 
The most striking feature 
that presents itself is the notable fact that trade returns for the 
six months indicate that South Africa, as a whole, has more 
than covered its imports by its exports. It will be remembered 
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| higher by £2,400, but this cannot be wondered at in view of 


| in view of all circumstances, are unanimous in recommending 
| that it be reduced to 16 per cent. per annum, which has been 
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that the imports in 1g03, which were double those of the period 
before the war, exceeded exports by nearly £23,000,000. For 
1904 the excess of imports was suddenly contracted to less than 
43,000,000, and the process has not only continued, but ex- 
hibits £1,598,000 in favour of exports at June 3oth last. This 
violent contraction, although placing trade on a more normal 
basis, has, however, been acutely felt by the commercial com- 
munity, but we are pleased to state that confidence remains un- 
shaken as regards the large body of merchants, although in many 
cases business is carried on without actual profit, and occasion- 
ally at a loss. A large number of small traders, however, who 
started business with insufficient capital have found themselves 
in difficulties, and many insolvencies have occurred. Specu- 
lators in properties, mining, and industrial shares, &c., also find 
their investments at present incapable of realisation, except at a 
heavy loss. Building schemes upon a too sanguine scale have 
been entered upon in most of the larger towns, and a number of 
shops and offices are at present unlet. 

The gold mining industry of the Transvaal, to which is mainly 
attributable the adjustment of the general trade position, has 
continued to make good progress. Seasonable rains have fallen 
throughout almost the whole country, with heavy falls of snow in 
the higher regions, greatly benefiting the land and replenishing 
the springs, so that the farming community, which suffered so 
severely by the devastation of the war and the subsequent 
drought, are at length beginning to retrieve their position. The 
reports of our managers for the most part give us news of a very 
hopeful character, both as regards the increase of stock and the 
prospects of crops. The stringency in the financial position, 
which was very marked both in London and South Africa in the 
first half of 1g04, is now considerably relaxed. Large loans for 
South Africa were raised during that year, and for the half-year 
just closed, Government, municipal, and railway loans were 
floated in London to the extent of £9,675,000, and, since the 
turn of the half-year, 4 local issue was made by the Cape 
Government of £900,000, and the Natal Government successfully 
placed a loan on the London market for £1,000,000. The general 
effect has been to lower the value of money in South Africa, 
which must ere long help a number of small traders to regain 
their position, and bring back a little more life and enterprise 
into trade generally. 

We will now turn for a few moments to the balance-sheet 
which is in your hands. You will see that, omitting shareholders’ 
capital, the total liability of the bank to the outside public, as 
shown on the debtor side in the three items of notes, deposits, 
and acceptances, amounted on June 3oth last to the very large 


sum of £24,189,884. If we now cross over to the creditor side, 
and take the first six items, viz., cash, remittances, loans, 


native gold, investments, and bills of exchange purchased, we 
have in cash and in readily realisable assets the sum of 
£.17,084,150 wherewith to meet such indebtedness, being over 70 
per cent. of such liability. These figures disclose a cash or 
financial position of enormous strength, and provide for the 
absolute safety of the bank under almost any conceivable cir- 
cumstances. 

Now, as to the volume of our business at the close of the past 
confessedly difficult half-year. If we take the chief business 
item on the debtor side, viz., amounts due to customers on 
deposit, current and other accounts, we find it is larger by 
£ 2,356,238 than that in the previous balance-sheet, and, if we 
take the chief business item on the creditor side, viz., bills dis- 
counted for and advances to customers, we find that item is also 
in excess of the corresponding one in the last balance-sheet by 
£1,016,420, so that during the past half-year we have not only 
maintained the volume of our business, but have largely in- 
creased it. Profits have, however, with keener competition and 
cheaper money been more difficult to earn. Fixed charges are 


new branches and increased staff. The bank’s’ branches 
numbered 141 on June 30th last, having increased by two during 
the half-year (viz., Randfontein and Bredasdorp), while we have 
since opened at Var Rhynsdorp, in addition to which there are 
six agencies, and we have now a staff numbering 1,384 all told. 
We have given careful attention to the question of dividend, and, 


fully earned during the half-year, and which we can, therefore, 
divide comfortably. In thus deciding for what we think the 
sound and safe policy of paying dividends out of earnings, we 
feel sure that we may rely upon the cordial approval of our 
fellow-shareholders. We may reasonably indulge the hope that, 
when the dividend next moves, it may be in the upward direc- 

South Africa has long had the reputation of being a land 
of surprises and of quick recuperation, and, under the financial 
changes already referred to, it is not unlikely that better times 
may be in store for us sooner than some expect. 

Gold mining in the Transvaal is still the principal industry of 
South Africa, and there is ample evidence of its continued 
activity and gratifying progress, although the rate of profit per 
ton of ore milled is not so high as before the war, owing to the 
higher cost of working. The value of the output last year ex- 
ceeded £16,000,000, and if the present rate be maintained, the 
total yield for the present year will probably exceed £20,000,000 
sterling. This should influence favourably the course of general 
business throughout the country, as gold mining is now being 
placed on a steady, industrial basis. Apart from actual results, 
as expressed in the output, a great deal of development work has 
been done along the line of reef, more especially in the far 
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eastern section of the Rand. The following is a comparison of 
dividends declared during the half-year : — 

Thirty-three gold companies with total capital of 416,530,697, 
have paid total dividends during the half-year of £2,631,628, 
equal to 16 per cent. on capital. 

Eighteen miscellaneous companies 
46,305,893, have paid in dividends 
cent. on the capital. 

In Rhodesia the output of gold continues to improve, and the 
assay offices of the bank have been much busier than for some 
time past. Some of the larger producing companies there, are, 
however, not paying working expenses, though, on the other 
hand, an increasing number of small syndicates and individual 
ng well, and are assisting materially 


tributors appear to be doing 1 
to swell the aggregate output, which for the first eight months 


with total capital of 
{573,643, equal to gf per 


of the present year is slightly in excess of that for the whole 
of the vear 1904. 
In the Transvaal the diamond industry has not shown much 


further improvement during the half-vear, although a good deal 
| : 
of development work is still proceeding. The yield for the half- 
year was carats, valued at , 5551 sterling. The 
Premier mine produces 96! nt. of the total output in the 
I 2 
Trans\ In the Cape (¢ he vield from the Kimberley 
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Diamond mines for the last half-year was 1,093,294 carats, 
valued at £2,208,987 sterling, which shows a decrease for the 
half-year of about 313,000 carats production and £725,000 in 
value. This falling off is explained as entirely due to the re- 


stricted washing operations by the De Beers Company, their 


policy having apparently been rather to concentrate work in aug- 
menting their reserves of blue ground on the floors. The price 


of diamonds 


the 


is said to be rising. The value of the diamond out- 








put in Orange River Colony is reported to be approxi- 
mately £488,000 sterling, though no new discoveries of payable 
diamond mines are reported this colony, but diamondiferous 
deposits are present in many districts, which encourage pro- 
specting. 

The hailf-vear has been teworthy ( tion with the 
discovery of extensive tin les some 60 miles from Pretoria, 
on which very encouraging reports have been made by experts 
of some ling. The development of the properties has hardly 
yet commenced, but prospects are consid urable. The 
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Natal is stea 


ng, the output 


for the 
il mines 
sterling. 
Rhodesia, 


and Cape not much progress is 
to be rep pp been discovered near 


Kokstad. and oil shale Port Elizabeth and Knysna. 
The ospects of the farming industry in the Cape Colony 
have greatly benefited of late by seasonable rains, and abundant 
harvests are anticipated from most parts of the country. 
ttention is now being water-boring and ir 


works, the results of which are so f: 





ar in m n 
couraginy. The fruit yield last vear was satisfactory, and the 
export trade to England is developing to a gratifying extent. 
During the six months ending June 30, 1905, 111,500 bales of 
wool were shipped from the Cape and Natal, as against 80,500 
bales for the six months ended December 31, 1904, or an increase 
of no less than 31,000 bales. The higher prices received for 


wools have 


a considerably helped the sheep-farmers, while the 
ambing seas 


has for the 








g most part turned out exceptionally 
well. The demand for both wool and mohair has been good, 
with firm values. The ostrich feather industry continues to be 
lucrative, and is extending. Lately there has been a direct 
demand from America, £40,000 worth having been shipped 
from Port Elizabeth during the last six months. 


The other industries of Sout 
wagon building, and tea an 
fairly successful half-year. It 


h Africa—brandy, wine, tobacc« 
sugar in Natal, have all had a 


is interesting to note that Natal- 






grown sugar has been « ing higher prices, and that 
the average production is n },000 tons annually, while 
the tea industry is in a lition, about 5,000 acres 
being now under cultivati and agriculture are, of 
course, in a much more advanced state in the Cape ( and 


Natal than in the newer :, the Transvaal and Orange 


River farmers being mi impoverished through the war, and 
the cattle disease is still proving a drawback to both Transvaal 
and Rhodesian farmers, although every endeavour is being made 
to stamp it out. Cattle and sheep are increasing rapidly in the 
Cape Colony. An encouraging,statement has been rec¢ pub- 
lished to the effect that a large consignment of cotton grown it 
North-Eastern Rhodesia is being shipped to England, that the 
first seven bales have arrived, and have been found to be 
clean and well prepared, with staple fine and stron 

The importance of railway communication in the development 


of the country continues to oc upy the close of the 


attention 


various South African Governments, although restricted finan- 
cial resources during the last year or two have « iderablyv 
hampered enterprise in this direction. Among the major works 
? re nentinr } 1] ~ a e ] any 

in progress, mention should be made of the Klerksdorp-Fourteen 


in 
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Streams Railway, which is g financed by the De B 
pany, and the Bethichem- 


ment. 


eers Com- 


be 

Kroonstad line by the Natal Govern- 
s, the 
r, and 


Both these lines will become important trunk rout 
former as an alternative from Cape Town to Johannesbur 
the latter as a much shorter connection between Natal 
Cape Colony than at present exists. Other important lines are 
likely to be put in hand before long. In the Cape Colony pro- 
gress is being made with various extension 
Way communication between C 
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Worcester and the new Cape Central Company’s line, is likely 
to be completed by November next. In Rhodesia, the extension 
northwards from the Victoria Falls has already been completed 
to about 50 miles beyond Kalomo, or, say, 450 miles North of 
Bulawayo. 

Briefly reviewing the position of affairs generally throughout 
South Africa, it is noteworthy that the revenues of the various 
colonies have, in harmony with the shrinking trade returns, con. 
tinued to contract. In the Transvaal the equilibrium has been 
maintained by the curtailment of expenditure. In that colony 
it was announced that the payment of the £3,000,000 free gift to 
ex-burghers would probably commence in October. The Orange 
River Colony is in an easy financial position, and in both the new 
colonies, as well as in Natal, there appears to be a more hopeful 
view as regards improvement. In the older colony of the Cape of 
Good Hope it is less easy to adjust Government expenditure to 
a falling revenue, but such retrenchment as is expedient is being 
exercised, and the large and valuable asset represented by 
Government railways, standing at 261% millions sterling, is 
again beginning to pay working expenses and interest. In 
Rhodesia the expenditure for the financial year to March 31st 
last was £588,550, and the revenue £453,169, leaving a deficit of 
£135,381. This result was more favourable than those of recent 
vears, while for the current vear the estimates are based upon a 
deficit of only £12,800. 

I am glad to be able to say that we are quite satisfied with the 
progress so far made by our agen ies at Hamburg and New York. 
They are already proving themselves a great convenience to our 
customers, and, in course of time, must become increasingly 
valuable auxiliaries to the bank. 

As regards the prospects of the bank, we think it is manifest 
from the encouraging data now placed before you—and which 
have largely been drawn up by our general managers in South 
Africa—that there are good reasons to hope for a considerable 
improvement in trade at no distant date. Sir Charles Fremantle 
and the secretary recently returned from South Africa, and report 
that a remarkable agreement of opinion prevails there on the 
part of experienced branch managers, intelligent traders, pro- 
fessional men, and highly-placed Government officers, as to the 
reasonable probability of an early improvement in its general 
trade. Nor is this confident expectation to be wondered at. 
With its large and progressive output of native gold, and its 
wonderful supply of diamonds-—in addition to the usual re- 
sources of a colony—it would seem that the prosperity of South 
Africa in the future is now well assured. Socially, too, the once 
‘dark continent’? is now manifestly coming out more and more 
into the daylight, and the recent visit of the British Association 
to its principal cities, and to the Victoria Falls, on the Zambesi, 
is a notable and remarkable proof of recent and rapid progress. 
South Africa is also becoming increasingly attractive to tourists, 
enterprising pioneers, and possible settlers, to sportsmen, to 
literary men and journalists, and to the many seekers after health 
and wealth. Whenever the trade revival does come, it will find 
the Standard Bank able and willing to deal with the increasing 
needs of good customers, and with all requirements of honest 
and intelligent enterprise, in a considerate and liberal spirit as 
heretofore. Indeed, so closely are the interests of the Standard 
Bank interwoven with those of South Africa, that the progress 
and prosperity of the one practically involve the progress and 
prosperity of the other. 

I will now conclude by moving that the report and accounts 
to June 30, 1905, now presented, be adopted, and I will call upon 
my colleague Lord Welby to second the resolution. 

Lord Welby seconded the motion. 

The Chairman then invited questions, but none being asked, 
the resolution was submitted to the meeting, and unanimously 
adopted. 

The Chairman: The next business is the declaration of the 
dividend. As empowered by the articles of association, on 
behalf of the board, I now declare a dividend of £2 per share 
on 61,941 shares, being at the rate of 16 per cent. per annum 
for the half-year ended June 30, 1905, free of income-tax, to be 
paid to those shareholders whose names appeared on the register 
on the 25th ulto., and to become payable on the 14th instant. 

Dr Drysdale, in proposing a cordial vote of thanks to the 
chairman and directors for their services to the bank, said he did 
not suppose that any one of the shareholders would be disposed 
to cavil at the slight reduction in dividend. Sixteen per cent. 
was a very satisfactory dividend, and he was sure they were all 
very glad to receive it. As regarded the general position of the 
bank, he thought the board deserved their warmest encomiums 
for the highly satisfactory condition of its affairs. 

The resolution was duly seconded, and unanimously carried. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 








COLTNESS IRON COMPANY, LIMITED. 


g of the shareholders in the Colt- 
ited, was held, on the 6th instant, at 
Houldsworth, Bart. (the chairman), 


The annual general meetin 
ness Iron Company, Lim 
Glasgow, Sir William H. 
presiding. 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said: It gives me pleasure to congratulate the 
shareholders upon the satisfactory result of the year’s opera- 
tions. The gross profit for the year is £127,339 18s, against 
{126,646 4s 7d in 1904, that is £693 13s 5d greater, but as the 
sum written off for redemption and _ depreciation is 
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£34,508 138 94, against £325975 8s 5d, or £1,533 55 4d more than 
fast year, the net profit is £92,831 4s 3d, as compared with 
£93,070 16s 2d for last year. A sum of £5,000 has again been 
set aside to meet repairs of the furnaces and other plant, if 
these should be found necessary, and it will be seen that after 
an expenditure on the furnaces this year of £3,016 7s 2d, the 
sum of £11,380 os 5d still remains-as a reserve on this fund. 
Deducting the amount thus set aside for the furnaces, and add- 
ing the amount brought forward from the previous year, viz., 
£11,363 2s 7d, the total sum available for division is 
799,194 16s 10d. Interim dividends have already been paid on 
the first and second preference shares amounting to £12,875, 
leaving a balance of £86,319 16s tod, which the directors re- 
commend should be dealt with as follows, namely, in payment 
of dividends on the first and second preference shares for the 
second six months of the year, £12,875; in payment of a divi- 
dend of 8S per cent. and a bonus of 2 per cent. (10 per cent. 
in all) on the ordinary shares for the year, absorbing £35,000; 
as an addition to ‘‘ordinary reserve”’ fund, 

£13,444 16s 10d to be carried forward. ‘The ‘‘ ordinary reserve ”’ 
fund will now stand at £175,000, and the ‘‘ special’ reserve fund 
for securing the dividends on the 5 per cent. preference shares 
remaina at The total reserve funds of the company 
amount to £236,380 os sd. 

During the year under review the cost of making our hema- 
tite pig-iron has been considerably reduced, and the price ob- 
tained has been slightly higher, but the prices of the by-pro- 
ducts have been lower. The coal trade has been depressed 
throughout the whole year and prices have ruled very low. I 
am glad to say that since the beginning of our new financial 
year there has been a considerable increase in the price of pig- 
iron, and if the recent improvement in the iron and steel industry 
as well as 1n industry generally continues, it is to be hoped that 
a greater demand for coal may follow, and that in the present 
year our profits under this head may show an increase. The 
other branches of the company’s operations have been well em- 
ployed on the whole, and all of them show a profit. 

The Alquife mines in Spain continue to develop well, and the 
reserves of ore are considered to be greater than they were 
year ago. An installation for screening the ore and convertti ig 
the smalls into briquettes is in course of erection at the mines, 
and is expected to be in operation about three months hence. 
This process will improve the mechanical condition of the ore 
and thus create for it a wider and more lucrative market. 
Further extensive concessions have been acquired contiguous to 
the present mines, and considerable hopes are entertained that 
they will prove to be ore bearing. The experience gained during 
the year of the working of the pier at Almeria has proved it t 
be a great success, it being capable cf loading tw 
per day. 

The Warwickshire coalfield is being developed. Two bore- 
holes are working down, one of them having reached the coal 
measures. It is expected that shortly we shall be in a position 
seriously to consider the future development of this property. I 
now beg to move the adoption of the report and balance-sheet. 

Sir James King, Bart., in seconding the motion, said that there 
were two circumstances which he thought were specially gratify- 
ing to the shareholders. The first is that the amount written off 
for redemption and depreciation for the year is almost as much 
as the company is paying in dividend and bonus on the ordinary 
shares. The other is, that it is not only one of the branches of 
the business that is profit-earning, but that all of them con- 
tribute a satisfactory portion to the profit made during the year. 
There is every hope, he said, of the company retaining its high 
position among iron and coal companies in the United Kingdom. 

The resolution was adopted, and the following dividends were 
declared—namely, 8 per cent. on the ordinary shares, with a 
bonus of 2 per cent.; 5 per cent. and s5!%4 per cent. respectively 
on the first and second preference shares. ; 

The retiring directors, Messrs Joseph H. Houldsworth and 
James A. Duncan, having been re-elected, and the auditors, 
Messrs Kerr, Andersons, and MacLeod, C.A., reappointed, 

A vote of thanks to the chairman and directors terminated the 
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ANGLO-SICILIAN SULPHUR COMPANY, LIMITED 


The ninth annual general meeting of the shareholders in the 
Anglo-Sicilian Sulphur Company, Limited, was held, on the 
13th instant, at Winchester House, London, Mr William Thomas 
Brand (the chairman) presiding. 

The secretary (Mr H C. Pemberton) having read the notice 
convening the meeting, : 

The Chairman stated that the gross profits for the year under 
review were £138,150, as against £187,908 last year, or a decrease 
of £49,758. ‘ihe expenses were £25,134, against £26,818, a 
decrease of £1,684, and on July 31st last the investments showed 
a small decrease in value. The net profits were £113,016, against 
£158,428, or a decrease of £45,412. This decrease was 
accounted for by the sales of sulphur, for delivery during the 
financial year, being considerably less than last year, owing to 
the competition which arose with sulphur produced in America. 
The profit per ton sold had been about the same as last year. 
The net profits of 1904, however, exceeded those of any other 
year of the company’s existence by £37,915. The net profit of 
£113,016 had been apportioned as follows:—A dividend of 6 
per cent. per annum, less income-tax, on the preference shares, 
£42,000; a bonus of two-thirds of a penny per share, free of 
income-tax, upon each preference share, £1,944; and a divi- 
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dend of 6d per share for the vear, free of income-tax, upon the 
700,000 ordinary shares, £17,500; which together absorbed 
£61,444. They placed £14,203 to the capital guarantee fund, 
and £33,368 to the reserve for the eventual depreciation, if any, 
of the stocks of sulphur. The capital guarantee and general 
reserve funds had been further increased by £3,648 15s 4d and 
£1,287 15s respectively, being interest received and accrued 
upon such investments as had been specially appropriated to 
those funds, making the total reserves under these heads as 
follows:—Capital guarantee fund, £126,242; general reserve 
fund, £151,480 15s; and reserve for eventual depreciation of 
stocks, £172,467 gs 2d; total, £450,190 8s 2d. This was satis- 
factory, but, as he had often reminded them before, they were 


They had a considerable stock of sulphur, and should they not 
succeed in making terms satisfactory to the company in regard 
to the control of production in Sicily, they would have very 
disorganised markets in which to realise their stocks. The con- 
sumption was generally fair, and they were advised that it was 
increasing in America. In France, however, although the vintage 
was believed to be good, owing to the low prices of wine and to 
the climatic conditions, the consumption of sulphur was checked 
during last season, and the refiners had been left with consider- 
able stocks of sulphur on hand, and this would probably cur- 
tail somewhat the shipment of sulphur to that country next 
year. He had no doubt they would be anxious to hear something 
in regard to the possible future of the company after July 31, 
1906. They would recollect that the directors called a special 
meeting of both preference and ordinary shareholders on 
June 3cth last to alter the date of certain meetings, which it had 
been arranged to hold on or before November rst next, from that 
date to on or before March 30th next, in order that the directors 
might have more time to negotiate with the producers in Sicily 
for a prolongation of the contract with them. The resolution 
which was then put to the meeting was passed, and was subse- 
quently confirmed at a meeting held on July 21st. Early in 
August last a deputation from the board went to Rome to meet 
a deputation appointed by the producers and mine-owners of 
Sicily, this deputation being assisted by M. le Marquis Rudini 
and Signor Pantano, M.P. These gentlemen placed various 
propositions before the directors, but none of them contained 
the one essential condition which they had already informed the 
producers was imperative, namely, that all the producers must 
combine in a voluntary or compulsory syndicate to control the 
production of sulphur so as to make the yearly production as 
nearly as possible to coincide with the consumption. After 
some days discussion the producers committee agreed, upon their 
return to Sicily, to meet the producers and mine-owners they 
represented with a view to recommend that the proposals as to 
the restriction of production to the requirements of consumers 
should be adopted, and if this was done a Bill would be brought 
forward in the Italian Parliament in December next to make 
the control of production compulsory. When this Bill had been 
passed a deputation from the Board would again meet a com- 
mittee of the owners and producers, with a view to coming to 
an arrangement with them for a further term, or to make 
such other arrangements as might seem to them best in 
the interests of the company, but whatever provisional 
arrangement the board might make would have to be submitted 
to the preference and ordinary shareholders for their approval and 
confirmation on or before March 3oth next, according to the 
terms of Article 12 of the articles of association, as the directors 
had no power to tie the hands of the shareholders in this matter. 
The deputation of the directors upon their return journey from 
Rome arranged to meet Mr Frasch, the president of the Union 
Sulphur Company of New York and Louisiana, in Paris, in 
order that matters in regard to the sulphur trade might be con- 
sidered, and, if possible, that an understanding might be arrived 
at for the benefit of the interests of both companies. After 
several days’ discussion they arrived at certain arrangements as 
to this year’s business, which he thought were distinctly in the 
interests of the shareholders of both concerns, and, besides, 
friendly relations had been established with the Union Sulphur 
Company, which might, provided this company were able to 
make satisfactory arrangements with their Sicilian friends, 
possibly develop into an agreement for the future after July, 
1906. In conclusion, the Chairman moved the adoption of the 
report and accounts, and the declaration of the following divi- 
dends:—A dividend at the rate of 6 per cent. per annum, less 
income-tax, for the half-year ended July 31st last on the 700,000 
fully-paid preference shares, making with the interim dividend 
at the rate of 6 per cent. per annum, paid in April last, a divi- 
dend of 6 per cent. per annum, less income-tax, on the preference 
shares of the company for the year ended July 31st last; and a 
further distribution on this class of share of two-thirds of a 


} penny per share, free of income-tax; also a dividend of 6d per 


share, free of income-tax, upon the ordinary shares. 
Mr J. D. Blount seconded the motion. 


Mr Pearson said he thought that, in view of the very large 
reserves, a larger dividend should be paid on the ordinary shares. 
As they had an enormous quantity of sulphur on hand, there was 
little fear of the directors throwing it on the market and so 
bringing down the price. 

The Chairman, in reply, said that as regarded the reserve funds 
they were undoubtedly large, but if they had not had them they 
would not have been able to carry on the business. They con- 
sidered the large stocks of sulphur a source of weakness, and 
they would be very pleased if they had no stock at all. Until 
stocks were much smaller he did not see how they could increase 

| the dividends. 
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The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Some formal business having been transacted, a 
was passed to the staff of the company. 

A vote of thanks to the Chairman for presiding terminated the 
proceedings. 














vote of thanks 


CAUCASUS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Caucasus Copper Company, Limited, was held on the gth instant, 
at the Cannon Street Hotel, London, Mr A. A. Swan (the chair- 
man) presiding. , 

The secretary (Mr John Tripp) having read the notice con- 
ning the meeting, 

The Chairman, in the course of his speech, said: Since our last 
meeting the policy then indicated by your chairman has been 
carried out by our general manager, under the supervision of Mr 
Knox, who accepted the appointment of consulting engineer to 
the company. The work of thoroughly developing and proving 
the ore bodies was energetically carried on, with the result that, 
after a personal and careful inspection of the mines, Mr Knox 
was able to report to us on April 5, 1905, that the existence had 
been proved of 3,600,000 tons of ore, carrying a percentage of 3.1 
per cent. of copper, and that in the amount he had not included 
the mineral in several ore bodies which at that date were not 
sufficiently developed to enable him to estimate quantities. The 
working unit of the magnetic separating plant was erected at 
your smelting works in September, 1904, and a careful series of 





experiments were carried out under Mr Allen’s supervision. 
The results of these experiments were very satisfactory, 
and, confirming the results obtained in Germany, con- 
vinced Mr Allen that the magnetic separation process 
was the best method by which to recover the copper 
from our ore. He advised the board accordingly, and your 


directors instructed him, in conjunction with Mr Knox, to pre- 
pare plans, specifications, and estimates, and to obtain tenders 
from manufacturers for the installation of a suitable plant. Mr 
Allen immediately undertook this work, and has practically com- 
pleted it, and we are now in a position to push on with the actual 
construction work. Your directors propose at first to proceed 
with the erectiop of a plant capable of treating 500 tons of ore 
per day. The buildings and machinery will be so arranged that 
it will be possible to increase this plant to a capacity of 1,000 
tons per day without interruption to the working of the first unit 
of 500 tons. It 1s difficult to give an estimate of the time re- 
quired to complete this 500 ton plant, but we are very hopeful 
that before our next annual meeting takes place the plant will be 
working. If you will refer to the circular issued with the report 
you will find estimates as to the cost of the plant, the produc- 


tion of copper, and the probable profits. Smelting opera- 
tions were continued for the first twelve weeks of the 
past financial year. During this period 233 tons of 


As you will see from the balance- 
sheet, there was a loss during this period of £3,070, but after 
providing for the £2,151 charged to profit and loss account for 
written off for depreciation 


refined copper were produced. 


interest on loans, and for the £2,725 


on plant, there was actually a profit of £1,809 on smelting opera- 


A brief analysis of the balance-sheet, which to meet the 
ju of Russian iaw has to be drawn up in a somewhat 
unusual form, shows that we have spent during the year under 
capital account: On land, buildings, plant and furniture, 
approximately, £9,000; on increase of stores, £400; and on ex- 
ploration and development work, £16,390, making a total of 
25,790. Sin September 2, 1904, when smelting operations 
ceased, we have spent: On administration, £0,653; on interest 

£9,162; and written off for depreciation, £9,094, 
a total of £27,909. To these amounts there must be 





ment 
ents 


loans, 


on 
making 


added the balance at debit of profit and loss account—viz., 
£3,070, and cash at bankers, viz., £488; making a gross total 
expenditure of £57,257. From this amount, however, 
we should deduct the amount of cash brought forward from 


the previous year, together with the amounts reali in sundry 
debtors and creditors’ account, viz., £2,957, leaving a ’ 
penditure of /sa Our loan indebtedness has been increased 
during the year by the above amount of £54,300, making the 
total as shown in the balance-sheet of £188,421. We have since 
received further advances, which have increased our loan in- 
debtedness at the present date to £213,700. The time has now 
arrived when the finances of the company should be placed on a 


net ex- 


54, 300. 





more permanent basis. The circular accompanying the report 
will explain to you the proposals which your directors would 
ask you to approve, and I shall later ask your sanction to these 
proposals by a formal resolution. As stated in the report, should 
the issue of the £500,000 loan certificates be fully subscribed, it 
Ss proposed to proceed with the erection of 1,000 ton plant and 
to pay off the existing loans. As you will note, arrangements 
been made for applications for a portion of the proposed 

as to enable the board in any case to deal with the 


nces so far made to the company, and to provide for the cost 





tion of a soo ton plant. With regard to the loan certifi- 
cates, [ may state that although no definite arrangement has been 
made for a sinking fund to provide for the redemption of these 
certificates, it is the intention of vour board, as soon as profits 


] sinkin 
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Owing to the present unsettled st 
serious outbreaks in the 
to the safety of your property at the mines. 
there now, however, very little cause for such anxiety. 
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are fortunate in being some distance away from the disturbeq 
districts. The latest advices we have from our agent in Batoum 
are to the effect that all is now quiet in the Batoum and Artvin 
districts, and that the Government is so largely increasing the 
number of troops in the Caucasus that order will be maintaineq 
and any further rising be speedily quelled. In conclusion, the 
Chairman formally moved the adoption of the report and 
accounts. 

Mr E. B. Lockhart seconded the motion, which was unani. 
mously adopted ; and a further resolution approving the proposal 
of the board to raise a sum of £500,000 by the creation of a bond 
debt for that amount bearing interest at the rate of 6 per cent, 
per annum was also agreed to. 

Some formal business terminated the proceedings. 


UNITED SOUTH AFRICA ASSOCIATION, LIMITED. 


The third annual general meeting of the shareholders in the 
United South Africa Association, Limited, was held on the rath 
instant at the Cannon Hotel, London, Lord Charles 
Montagu (the chairman) presiding. 

The secretary (Mr Duncan H. 


street 


W. Broad) having read the 


| notice convening the meeting, and the report of the auditors, 


The Chairman said: Gentlemen,—In rising to move the adop- 
tion of this report, I have a satisfaction that was denied to me 


| at this time last year—that of proposing for your sanction the 


| distribution of a final dividend of 1s 6d per share. 


have been able to pay a dividend this year of 15 per cent. 


| ally our principal investment 
| mine. 


Considering 
the present condition of many companies connected with South 
Africa, I think we mav fairly congratulate ourselves that we 
1 Most 
of our investments show a considerable unrealised profit, especi- 
namely, in the Premier Diamond 
After the very substantial rise in value that occurred after 
I had the honour of addressing you last year, we thought it right 
to realise our profit on a certain number of these shares. Our 
holding is still a large one, and I hope, so far as it is possible to 
speak for the future, that we may retain our present holding of 
deferred shares as a permanent investment. We hold at the 
present time 11,000 of these shares, and I believe I am justified 


| in anticipating yearly dividends of at least £2 per share so soon 


1 a successful undertaking. 


as the present developments are completed and the new 
machinery is started. The new gear should be ready towards 
the end of January, and then the yield per month should result 
in over 200,000 carats, as against 64,000 carats, which has been 
the average yield during the past six months. You are no doubt 
aware that, partly owing to an abnormally dry season, con- 
siderable difficulties have been encountered with regard to the 
water supply. These difficulties have to be surmounted, and 
they are being surmounted. [eave has been given within the 
last three weeks by the Legislative Council to enable the com- 
pany to take water from the Wilge River. The Wilge River is 
distant, I believe, some 15 to 20 miles from the Premier mine. 
The cost and the expenditure will no doubt be considerable, but 
it is an absolutely necessary and essential Mr Bleloch, 
who is a director of the Premier Mine and who is also our joint 
manager in Johannesburg, is present here to-day, and will be 
able to give you, from his personal knowledge and experience, 
his views on the future of this mine. 

Then I would call your attention to our holding in the Federa- 
tion Syndicate, which holding we have increased during the 
present year, as we believe that these shares stand at a ridicu- 
lously low price considering their assets and their possibilities. 
They hold, as you will see, 5,600 Premier deferred shares, which 
dividend of to per cent. on the 
present market value of these shares. They have, besides, an 
interest in the magnesite business, in which this association 1 
also very largely interested. ‘The prospects are most encourag- 
ing. We have already been approached by continental firms, 


one. 


alone represent a probable 


1S 


and asked whether we were in a position to contract for the 
supply of, in one case, 10,000 tons, and in another case, of 
7,000 tons per annum for a period of ten years. We confidently 
anticipate a considerable local demand in South Africa; in fact, 
I may say that we look forward to our magnesite business becom- 
ing one of our principal sources of income in the future. I 


should like just to read you a cablegram which Mr Bleloch re- 
ceived from thé magnesite mine two or three days It 
from a Dr Sjoyren, who is a member of the Academy of Science 
of Stockholm and also of the British Association. After having 
visited the mine, he states positively that the magnesite surpasses 
in magnitude, in purity, and in working facilities both the Greek 
and the Styrian which he has personally seen. That is 
st satisfactory. Then, on October 7th we received a cable- 
gram from our manager in Johannesburg with regard to the 
magnesite mines, saying, ‘‘ Property opening out splendidly. 
Will start calcination about the beginning of next vear with four 
kilns, estimated to e 40 tons calcined magnesite per diem. 
Can incre to 10 kilns at a small expense.” You will notice 
in the joint managers’ report that we took an interest in a com- 
pany called the Western Goldfields. So far this has not proved 
You will see the reasons stated in the 

Our actual loss, however, is not a great one—it is about 
£s,000-—-and Mr Bleloch will no doubt explain to you that he has 
great hopes of eventually making that company a success. 

I should also like to allude to our holding in some tin pro- 
ompanies We hold shares in the South African Land 
v, costing us somewhat le than the present market 
price. We are interested in the Red Granite Syndicate, and in 
connection with one of its subsidiary companies we have taken, 
in conjunction with two financial houses in London, an option 
over what is called the No. 2 Tin Syndicate. This property pro- 
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mises extraordinarily well, and as soon as sufficient development 
has taken place we intend to send an expert to make a report; 
should the report be to our satisfaction, it is intended to form 
his as substan- 
tial interest. Our claim interests same as last 
year. We still hold a haif interest with Mr English in the 
Klipportje farm, but it is, as you know, a deep level proposition, 
and we must wait until deep levels are again actively taken in 
houses. At the present 
moment out of favour, but it i 
only a question of waiting, and I think we can afford to wait. 
I thank you, gentlemen, for the attention you have so kindly 
afforded to my remarks. I hope that when we meet again next 
vear we shall be in a position to congratulate ourselves not 
only on the wonderful results of the Premier mine, but also on 
the commercial progress of our magnesite business and on the 
successful development of those tin properties that promise to 
add enormously to the general prosperity, not only of our own 


! 
company, but of South Africa in general. I now beg to move 


sociation will have a very 
remain the 


a company in which t 


hand by the various South African 


they seem to be somewhat 


the adoption of the directors’ report and statement of accounts 
and the auditors’ report thereon, and that the declaration of a 
final dividend as recommended be sanctioned. 

Mr J. Friedlander: I have very much pleasure in seconding 
that resolution. In doing so I would like to say that I think 
we have every reason to be satisfied not only with the results 
of the company’s operations in the last year, but with the general 
position of the company, and—from what the chairman has told 
us—the prospects that lie before us. 

The resolution was carried unanimously. 

Mr William E. Bleloch: I have been asked to be present to-day 
to give you from personal knowledge any further information 
that it might be deemed advisable to give at this meeting. In 
beginning I would just like to say, on behalf of my colleague 
Mr Oppenheim and myself, that we look forward to further 
prosperity in the history of this company; and, as one of the 
contributing causes to such prosperity, we look to the increased 
development of the gold mines, which is, after all, the principal 
basis of the prosperity of the Transvaal, and it is with great 
satisfaction that we have seen the settlement of the labour 
difficulty and the renewed activity in the opening up of the 
deep levels which we think will, with their enormous gold con- 
tents, greatly add to the output in the future and thereby tend 
towards the general prosperity of the country, and incidentally 
enable us to expect a profitable realisation of our own interests 
on the Witwatersrand. I will allude now to one or two invest- 
ments or speculations which we have gone into, but which have 
not exactly proved successes. Beginning with the Western 
Goldfields, to which your chairman has alluded, I may say that 
it has been our policy for the past year or two not to 
up pioneering prospects altogether on our own account. We 
have searched around and found other people to join with us 
in developing what might be a promising but by no means a 
proved proposition. Such a case in point is this Western Gold- 
fields. We joined with others and found the necessary capital 
which, if the business had been a success, would have enabled 
us to start and open up several gold mines. Unfortunately, we 
have had to desist from the work on account of getting bad 
results. We found a banket reef down in that district—the 
Klerksdorp district of the Transvaal—but what appeared to be 
a very promising banket reef with good gold values has turned 
out, I am sorry to say, non-payable. The directors of the 
Western Goldfields resolved to accept the position, and stop all 
expenditure in that direction and keep their cash resources. 
Those cash resources are considerable. We have somewhere 
about £9,000 cash in hand, and nearly another £70,000 which 
we can call at any time. The chairman has stated that we hope 
eventually to make this company a success, and what we intend 
to do is this. We will take a portion of this money as oppor- 
tunity offers—where we see a good chance of investing it in 


take 


| 


away the most secure basis on which you can make calculations 


a = 


| The only thing is that the yellow ground is oxidised. Near the 


connection with our other affairs—and endeavour in that way | 


gradually to make money for the company, and I think that in 
the course of a few years we may turn what is at present a 
failure into a success. We pursued this policy in the case of 
the Federation Syndicate, and the result has been a gain of 
£60,000 in one year. I may say that we have also gone into a 
few other minor investments of this nature, which have also not 
turned out favourably, but must plead in extenuation that unless 
we venture we shall never win, and we endeavour to do it 
always in such a way that at any rate we do not risk any great 
part of the company’s money, and in such a way that if success 
results we will reap a very big profit. : 

With these remarks about that class of investment 1 will pro- 
ceed to give you some ideas if you wish it about our principal 
investment—namely, in the Premier Diamond Mining Company. 


rumours and reports about this mine. We were familiar in the 
early days with statements to the effect that the Premier Diamond 
mine was merely a surface deposit—a wash. That rumour lasted 
about a month, or perhaps six weeks. Afterwards, when 
had clearly demonstrated that it was a mine containing true 
vellow ground, the next story was that there was no blue—that 
there was, again, some extraordinary deposit, but it had no con- 
tinuation in depth. Later, when the actual blue had been dug 
into to the depth of about 200 feet or 300 feet, the report has 
varied again, and we are now told that the blue does not contain 
diamonds, although the vellow ground does, or that, if it does 
contain diamonds, it is of such a nature that we cannot get them 
out. I propose to deal with these few things seriatim, and will 
take, first of all, the occurrence of the yellow ground. The 
Premier Diamond mine has, as you know, an enormous area— 





we | 








Since coming to London I have been astonished at the variety of | Tecord, both in mining and finance. 





3,500 claims. It has been tested over the whole area by means 
of pits; but by far and away the best test of any diamond mine 
is washing on a large scale, and in the past three years the 
Premier Diamond Mining Company have washed on a large 
They have excavated and treated 2,278,715 loads of 
ground from that mine, taken from three different points, and 
the yield has been 1,638,334 carats—an average of 70 carats per 
100 loads. Now you can take it from me that that is by far and 


scale. 


as to the yield of diamonds from any diamond mine—washing 
on a large scale. During the past year the yield per 100 loads has 
somewhat decreased. Out of 1,044,798 loads there has been 
found 632,909 carats of diamonds during this year, or an average 
of 60 carats per 100 loads. I would like to tell you the reasons 
for this decrease in the yield per 100 loads. It is a known fact 
to those who understand diamond mines in South Africa that 
the vield of diamonds in different portions of any given mine 
varies. You sometimes have a large yield, and sometimes a 
small one. In the De Beers, Kimberley, and Jagerfontein mines 
very considerable areas of ground existed which were non-pay- 
able. I have no doubt that similar patches of ground exist in 
the Premier—that we will get areas which do not yield the same 
amount of diamonds that others do, but we must take it on the 
average. Unfortunately, just at this juncture it was necessary 
for us to excavate in one particular part of the mine in order to 
make a face for the large new gear which is now being erected. 
You will understand that a diamond mine is a huge excavation, 
and if you have not got proper faces upon which you can work, 
the matter becomes costly, and it is necessary to have proper 
faces on which you can work on a big scale. Well, it so happens 
at this particular place, where we have to excavate just now, the 
yield is smaller than the average of the mine. Further, the 
nature of the ground is such that it is more difficult to treat. 
On account of its being of a putty sort of nature it clogs in the 
machines, and we believe that some diamonds escaped in that 
way by going over with a little of this somewhat glutinous 
yellow ground. However, I feel quite confident that these are 
purely temporary matters, and that as soon as it is possible to 
take ground from right round the face and average up the whole 
supply from all parts of the mine, the yield will again approach 
70 carats, which I think is about the normal yield of the 
Premier Diamond mine. 

Now there are one or two other points in connection with this. 
You are all aware of the discovery of the great diamond which 
has been called the Cullinan diamond, of 3,000 odd carats. 
Besides that large diamond the Premier Company found various 
other large stones—one of 480 carats, and lesser ones down to 
100 carats—quite a number of them. I may say that the largest 
diamond the Kimberley group of mines have ever produced in 
their history is one of 418 carats. Now, there are one or two 
deductions from these facts. These are that, given such a large 
diamond as the Cullinan stone, and other such stones as I have 
described to you, it is proof positive that the conditions for the 
crystallisation of carbon into diamond in the case of the Premier 
Diamond mine were extremely favourable—that without such 
favourable conditions we would not get these large stones; and 
you may take that as a very important proof of the permanency 
of the value of the Premier Diamond mine. Besides these deduc- 
tions, we have, further, positive proof about the yield of 
diamonds in the blue. During the sinking of a shaft down to 
300 feet a number of diamonds were picked up by the boys 
simply through picking, and in good time, no doubt, a sufficient 
quantity will be washed to satisfy all our critics. The blue is 
what is known as soft blue, and is easily treated. Meantime, let 
me assure you that the blue ground in any diamond pipe is 
exactly the same as the yellow ground. There is no difference. 


surface of the mine the oxygen of the air gets down and gradually 
decomposes the blue ground. That is the only change. What- 
ever you find in the yellow, you can, with great confidence, 
expect to find in the blue; in fact, almost positively you: will 
find it in the blue. I think that is all I need say for the moment, 
except that I might just touch on the finances of the Premier 
mine. The total capital of that company, as you know, is 
£80,000. The working capital was only £10,000 to start with, 
then we sold 3,000 shares for £25 each, which gave us another 
£75,000, so that all the money that has been put into the 
Premier Diamond Company by the shareholders, except for the 
purchase of the property, has been £85,000. The mine has pro- 
duced sufficient profit to pay to the Government and to the share- 
holders a total amount of £360,000 up to date; and, besides 
that, it has equipped itself at a cost of £,909,000—all, with the 
exception of the £85,000 of which I spoke, taken out of its own 
interior within the past three years. I think that constitutes a 
As you will see, from our 
report, we estimate the minimum annual dividend on the de- 
ferred shares at £2 per share for the future. 

laving described to you, then, the principal asset, I would 
like to go on to say that we do not expect always to shine only 
with the reflected glory of the Premier Diamond mine, great as 
it undoubtedly is; but there are other things in which we have 
taken an interest. Two years ago we had very great difficulty 
in convincing people about the value of the Premier Diamond 
mine; to-day we have an equal difficulty in convincing people 
about the value of certain other business upon which we have 
entered. I refer more particularly to our investments in pro- 
specting ventures—in what is known as the red granite area of 
the Transvaal. I daresay few of you have heard of that before, 
but this red granite area of the Transvaal is the largest thing 
of its kind known in geology. It is the biggest formation in 
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the world of the type known as a laccolite. It was described 
by Dr Molengraaff in a paper before the 


France in 1902, when he drew the attention of prospectors and 


Geological Society cf | 


other people to this area as a likely one for profitable prospect- | 


ing. About eighteen months ago a prospector found a small 

outcrop of a tin lode on the farm Enkeldoorn in this area, and 

I went up to see it, with Mr Brayshaw, who took up the pro- 
I ; 


perty, and I must say that at that time it looked a very small 
affair ; to-day that property has been developed, and the results | 
show a highly agp and extensive tin mine. Some time 
after that a very sensational discovery was made in the 
same formation by a Boer, who picked up some tin _ bear- 
ing rock on the farm Vlaklaagte, which assayed 44 per 
cent. of tin. ‘This was found to be the property of the com- 


pany known as the South African Lands and Exploration Com- 
pany, Limited. There was a certain quantity of this extremely 
rich tin ore, and people in Johannesburg went somewhat wild 
with excitement about it. Some of them lost their money, 
which I regret, and I am thankful to say we did not lose any. 
Anyhow, after certain vicissitudes of fortune, this occurrence of 
tin on Vlaklaagte has been taken in hand by the company in 


a practical and thorough manner, and is being developed, and 
I am assured that the results are highly satisfactory. When 


one remembers that on the surface of that farm there exists an 
amount of shed tin—estimated to be worth about half a million 
of money—scattered over the whole area, and which must have 
come from lodes gn the farm, one can see that there are very 


great hopes for success in this instance also. Then we also took 
a further hand in this district by organising what is known 


as the Red Granite Syndicate and the No. 2 Tin Syndicate. 
Again we proceeded by getting others to participate with us, 
and after about two months’ search we found a lode on one of 
the farms of the Red Granite Syndicate, and another on one of 
the farms of the No. 2 Tin Syndicate. This No. 2 tin lode is of a 
highly promising nature, and extremely rich bloc] ks of tin occur 
at intervals along a distance of 3,000 ft., so that we have great 
hopes that here again there exists a payable mine. 

In this connection I may say that the whole question of these 
tin lodes is one of permanency, and I would like to give you one 
or two geological facts on that head. This formation known 
as the red granite, as I have told you, is what is known in 
geology as a laccolite, and in the cooling of this mass of material 
—it is an eruptive mass, 200 miles across each way—fissures, 
cavities, and cracks occurred, which got filled up by later erup- 
tions. These tin lodes which I have described to you are these 
fissures filled up with later eruptions, carrying tin, sometimes 
copper, and sometimes other base metals; but the important 
point about them is this—an ordinary mineralised lode of 
quartz may pinch out at a certain depth, or it may give up its 
mineral contents. Various things can happen with it ; but where 
one has a lode which is filled, not with infiltrations from its 
sides, but with true eruptive material from below, one knows 
that it must go down. It may vary a bit in its mineral contents 
but it will be a true lode, and it will go down far 
we will be able to dig In that way it is similar in occur- 
rence to our old friend the Premier Diamond pipe. The Premier 
blue came from below, and we can therefore confidently expect 
to get that blue as far as we can go down; and in the same 
way with these lodes, we expect a continuance in depth and a 
continuance in permanency of their mineral contents. I give 
you these reasons for the faith that is in us. As regards these 
items of new business we have entered upon, 
speak with absolute certainty as to their value. 
incidentally, 


as as 


I may mention, 
however, that a small area on which these tin lodes 
have been discovered, which two years ago was practically 
valueless, has to-day a market value of over £1,250,000, and that 
in a depressed market. To reason by analogy, I may say thata 
2 per cent. tin lode is equivalent in value —supposing one has 
2 per cent. over 3 feet stoping width—to the better-class gold 


mines on the Rand. Five per cent. would be far and away better 
than any of the gold 


mines on the Rand; and given this 
permanency which we expect, and that the lodes 
value in depth, we think we are at the beginning of what may 
be a very great industry in the Transvaal. We see that besides 
tin this formation contains copper, cobalt, and various other 
valuable minerals. I think that is all I need tell you about this 
new business. I would simply add, in regard to our magnesite 
industry, that we are very glad indeed to find that it is of a most 
promising nature. It is simply a question of the commercial 
handling. So far as quality and quantity are concerned we can 
compete with anybody, and it is a question of developing the 
commercial side of the business as well as we can, tentativ ely and 
cautiously, and I think that eventually it will be a splendid profit- 
producing investment. I may say that to both Mr Oppenheim 
and myself it has been a great pleasure to manage the affairs of 
the United South Africa Association, because our company is not 
a mere speculative concern. We ‘do something, at any 


for the nes an nd we ho 


to yourselves. I uld like to add that we have a sense of 
gratitu my to our directors for the encouragement and latitude 
they have always given us, and also in some cases, perhaps, 


for the wise restraint that they have held over us. 

The Chairman next moved the re- 
tor, Mr Oscar E. Warburg. 

Mr Arnold 1 Friedlander seconde 
unanimously. 

Mr Henry Oppenheim moved 


Messrs Deloitte, Plender, 


lection of the retiring direc- 


d the motion, which was carried 


the intment of 


Co. 


reappo the audi- 


tors, 


Griffiths, and 





it is too early to | 
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Mr Preedy seconded the motion, which was also agreed to. 

Mr Elliott (a shareholder) said he had great pleasure in pro- 
posing a vote of thanks to the chairman for his able conduct of 
the meeting and also to Mr Bleloch for the exceedingly clear 
statement which he had made with reference to the properties 
which he was managing over in South Africa. It too often 
happened in companies of this kind that the shareholders were 
given very little information of what was being done, and it was 
really a great help to those who were neither geologists nor 
scientific men generally and had not an opportunity of going out 
to inspect the properties, for men like Mr Bleloch to come over 
to this side and tell them in such an interesting manner of what 
their property consisted. If this were done a little more in 
connection with companies it would be a great deal better for 
the shareholders. The prospects of the United South African 
Association appeared to be very rosy, and he felt certain that 
his fellow shareholders would join with him in congratulating the 
chairman and his colleagues. 

Mr H. Oppenheim seconded 
mously carried. 

The Chairman, in acknowledging the vote, said: Gentlemen,— 
I beg to thank you for your kind appreciation of our efforts. 

The proceedings then terminated. 


the motion, which was unani- 


HAINAULT GOLD MINE, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Hainauit Gold Mine, Limited, was held, on the oth instant, at 
Glasgow, Mr W. D. Gillies (the chairman) presiding. 

The secretary (Mr Andrew Mennie) having read the notice 
convening the meeting, 

The Chairman stated that 
amounted to £21,152, out of 


the profits for the year 
which they wrote off £11,320 for 
depreciation, leaving £9,831, which, with £8,601 brought for- 
ward, amounted to £18,433. Out of that they had paid 1s per 
share free of tax in December, and another 1s per share in June, 
amounting in all to £12,325, and they now proposed to pay 
another share. Referring to the accounts, the sum of 
£9,296 spent on plant might at first sight seem large, in view of 
the fact that the cost of the additional 10 stamps fell mostly 
against last year’s accounts; but to enable them to treat a larger 
tonnage, and also to give ample steam power for the winding 
engine and air compressor, especially as they were raising more 
from the deep levels, it was necessary to increase the surface 
equipment. Every bit of tonnage raised meant an increase of 
capital expenditure, and if they had stopped at 3,g00 tons their 
capital expenditure; would have been trifling, but bringing it up 
to 4,300 tons meant an increase of plant and consequent increase 
of profit. Their expenditure on development was £9,753, against 
the very moderate figure of £2,651 last year; but the splendid ore 
reserve of 205,000 tons—almost double that of last year—amply 
warranted that outlay. Last year they proposed sinking the 
main shaft to 1,000 ft, but they had only gone down to 750 ft, 
as other work with more immediate results had in the meantime 
been deemed sufficient. The Chairman then gave detailed 
particulars of the development work carried out, and said he 
thought the shareholders would agree with him that in view of 
the very important developments above 750 ft they had done well 
enough, without sinking further, but of course they were not 
losing sight of their intention to sink their main shaft deeper 
when an opportunity or the necessity 


gross 


Is per 


for doing so should arise. 
As to the value of the ore crushed, it would be remembered that 
at the last annual meeting he was able to state that their manager, 
Mr Frank Moss, estimated that the ore then in sight would yield 
an average of 33s per ton. The average for the year had turned out 
only 30s 3d per ton, owing to the difficulty experienced in select- 
ing the proper proportions of ore from the various parts of the 
mine. However, since he had had the advantage of further develop- 
ment and more raising and treatment power the average had 
gone up, and for the six months ended with the August crushing 
over 33S per ton, or 1s per ton more than 
estimated last year. Since the beginning of the year the run of 
the ore follows :—January, 6.7 dwts; F ebruary, 
7.1 dwts; March, 7.3 dwts; April, 7.7 dwts; May, 7.8 dwts; 
June, 8.2 dwts; July, 8.9 dwts; August, 8.7 dwts; September, 
8.7 dwts. This showed a satisfactory rate of progress. The 
expenses, too, showed the same satisfactory improvement, being 
38 4d less than last year, calculated on a basis of complete treat- 
ment, and Mr Moss was confident that he would reduce them 
still further during the current year. He (the chairman) thought 
they could look to the future with confidence, being satisfied that 
they could earn regular dividends, and, perhaps, as time went 
on, with the luck which they were entitled to expect from the 
favourable position of their mine, even better results would be 
obtained than they had ever hoped for. ‘To judge from the value 


had been as 


of the ore at present exposed throughout the mine, he thought 


that after paying another 1s per share this year, they could rely 
upon quarterly dividends of 1s per share during 1906. In conclu- 


| ° 2 . . 
| sion, the Chairman moved the adoption of the report and 
accounts. 
Mr Thomas Jenkins seconded the motion, which was unani- 


mously agreed to; and a divide: 
| payable on the 3oth inst. 
| <A vote of thanks to the 

proceedings. 


1d of 1s per share was declared, 


chairman for pr 








presiding terminated the 
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CENTRAL EGYPT EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Central 
Egypt Exploration Company, Limited, was held, on the 12th 
instant, at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. 

The secretary (Mr. I. S. G. Malins) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I shell not 
detain you very long, as Mr Alford, my colleague on the board 
of the company, who is also our superintending engineer, and 
to whose foresight the rediscovery of the Egyptian goldfields is 
due, will tell you all about our work in Egypt and explain things 
much better than I should. I should like, however, to say that, 
although the statement of accounts shows only about £1,500 
in hand, our financial position is much better than appears in 
the balance-sheet, which is made up to June 30th. We had no 
difficulty at all in placing a further 3,500 shares, which leaves 
us 35,000 working capital shares in hand for disposal. The 
whole of the working capital shares are under call, and the 
developments on the property are so good that I have very 
little hesitation in saying that the call will be exercised. Your 
directors, therefore, have with this knowledge authorised the 
expenditure of a considerable sum of money in sinking a main 
shaft which will have the result of proving the Atallah mine at 
depth. The expenditure was entered into with the full know- 
ledge and consent of the group which is financing us, and 
hitherto all our demands for working capital have been promptly 
met. I think you will all agree with me that the record of the 
work we have done at Atallah is satisfactory in the very highest 
degree. We have had the good fortune to strike an ore shute 
zoo ft long of a highly payable character, and there is no ques- 
tion in my mind that when our main shaft is finished we shall 
be in the possession of a very rich and completely proven pro- 
perty. I would suggest that the report and accounts should be 
adopted before I call upon Mr Alford to address you, and I 
will now move: ‘That the report and accounts to June 30, 
1905, as presented and duly audited, be and they are hereby 
adopted.” , ' 

Mr C. Weeding Skinner seconded the motion, which was sub- 
mitted to the meeting, and unanimously agreed to. 

Mr C. J. Alford (director and superintending engineer) said: 
It gives me great pleasure to have this opportunity of speaking 
to the shareholders of the Central Egypt Company to-day, and 
the more so that I have so very few of these opportunities, as I 
am usually in Egypt at the time when the meetings of these com- 
panies are held. For this reason I must ask you to forgive 
me if I make use of my position at this meeting to speak not only 
to the shareholders of this company now present, but, through 
the Press, to the shareholders of the other companies of our 
group, and also to those of the public who in any way are 
interested in Egyptian mining. You know, of course, the history 
of the genesis and early career of the undertaking whose manage- 
ment has been committed to my care; the rediscovery, after 2,000 
years of oblivion, of these gold mines, from which the ancient 
Egyptians in bygone ages derived such historic wealth; the 
formation of the Egyptian Mines Exploration Company, its 
work in the exploration and development of the Um Rus mine, 
and the sale of that mine, now a producing and most promising 
property, to the Um Rus Gold Mines of Igypt Company, now 
under the able management of Messrs John Taylor and Sons. 
Then, as share markets were not favourable for the issue of more 
working capital on reasonable terms, we obtained the consent 
of the Egyptian Government to the formation of these subsidiary 


companies on strictly economical lines, with directors and 
management approved by the Government and their working 
capitals guaranteed by a powerful financial corporation. The 


results of the work of these subsidiary companies on the Fatira, 
Semna, Kridia and Atallah mines, have been published monthly 
in the daily papers, and are concisely given in the reports lately 
issued to each company. Here, again, I must ask pardon for 
following a somewhat unusual course in publishing the com- 
plete and detailed reports of the work done on the mines of the 
three subsidiary companies, at the end of the year, with the 
report of the Egyptian Mines Exploration Company. My reasons 
for this are, that the present is no time to publish such reports in 
detail as, in this exploration and prospecting work, much more 


progress 1s made during the winter than during the summer 
months, and consequently the increased activity of the winter 
season is now just commencing. By next January I shall have a 
much more interesting report to present to you than I have 


now, although the extraordinary good fortune which the litt] 
reports which you have before wou represent cannot fail to 
give satisfaction to any reasonable person. Also the publica- 
tion of four separate reports on work so closely interwoven 
would involve much repetition which would go far to rob each 
report of material interest. 
Now let us turn for a few minutes to the mines themselv 

Of the Um Rus there is but little to say: so far the production 


of gold has been very creditable, but the mill has never yet 
been run to much more than two-thirds of its full capacity 
When we commenced milling, in March last, we had none t 
much ore available, and then, m¢ 


t unfortunately, an accident 
the clectrical machinery delaved the installation of 
three months, with most annoying 
results. Thus the mill got far ahead of the stoping, and a 
stern chase a long chase. ‘That is all that is the matter at 
Um Rus, of which mine I have the highest opinion and the most 
sanguine hopes. I will not take up your time now by discussing 
the Eridia and Semna mines, which, with your mine at Atallah, 
There are others 


to some of 


the machine drills for about 


form what we may call the Keneh group. 
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which may later on be brought into this circle of operations, 


but these three which are now being actively developed form 

the centre of present interest. A diagram of your Atallah mine 

hangs on the wall and, lest we altogether forget at which of the 

companies’ meetings we are now attending, I will describe this 

mine as a type of the others which it much resembles. (Here 

Mr Alford described the Atallah mine with the aid of the dia- 
ns oe 











gram.) Continuing, he sai You see that we have in this 
mine some very rich and extensive zones of rock. Now all the 
interest centres in getting that new main shaft down to the vein, 
and connecting it with the part of the mine which we have 


already developed, and which I have just described. Probably 
there will not be much of interest to report whilst that work 
is going on, though the winze on the vein from the 260 ft level 
will tell us the size and value of the vein as we go down on it. 
It sometimes occurs to me that shareholders are apt to be dis- 
appointed when, in these exploration works, a drive or a shaft 
passes from rich into poorer rock, and to forget that such changes 
are inevitable in all such work. We are not now taking out rich 
ore, but looking for it, and to find zones of rich rock we must 
get through zones of poor rock. ‘The rich ore that we have 
already discovered is there behind us, a valuable asset to be 
some day realised. Masses of two-ounce rock have not vanished 
because assays from the face of the level ahead show only two 
pennyweights. It is there, good, sound value waiting only to be 
taken out and milled. The surrounding country to these mines 
is rocky and mountainous; Atallah is 1,500 feet above sea level. 
This is not quite what people who know only the Valley of the 
Nile imagine the Egyptian desert to be, but those who have 
passed up or down the Red Sea and, when near the little rocky 
islands, with a lighthouse called ** The Brothers,’ looked to- 
wards the west in the evening will have seen tall, rugged moun- 
tain peaks, some 50 miles away, showing up below the setting 
sun. Then they will have seen our Egyptian mining country. 
There are mountains there §,ooo feet in height, of a deep red 
coloured granite, wondrously beautiful in the brilliant sunshine 
and the dry clear desert air. ‘Through these mountain ranges 
run wide dry water courses, with smooth sandy bottoms, which 
form excellent roads, worn in the course of ages by the infre- 
quent, but excessively violent, storms of rain, and more so, in 
my opinion, by the constant never-ceasing attrition of flying 
particles of hard, quartz sand which has polished some of the 
mountain sides that they shine in the sun like mirrors. The 
Surface of these wadies, except in rainstorms, is invariably 
hard and dry, sometimes with a scanty vegetation; but, below 
the surface, water is generallv to be found on sinking wells to 
a small depth, and these wells furnish us with a constant supply 
of good water at our mines. The provision of water for milling 
purp matter of no great difficulty, and the 
richness of the ore makes small quantities of it represent great 

transport of it to central milling stations is not 


ses also will be a 


values, thus the 
sO onerous a matter as it would be had we to deal with large 
masses of low-grade mineral, as is the case in many mining 
countries. 

I will not take up your time with further descriptions of the 
mines and their working conditions, which are, to some extent, 
the same throughout Egvpt and the Sudan, but will now turn to 


consider the system which the Egyptian Government has adopted 


in dealing with this resurrection of one of the most ancient 
mining industries of the ancient world. The rediscovery of these 
mines in 1899 led to numerous applications for prospecting 





rights being made to the Egyptian Government by all manner 
of persons, which were met by the granting of large prospecting 
the distinct understanding that the concessionnaires 
should explore the ground at their own cost, not seeking to gain 
an immediate profit from the fact of having obtained a con- 
n, and when payab tines were found should then take 
mining leases on specific terms and form mining companies 
to work them. From the first the Government, led astray by 
some of its technical advisers who had taken no trouble to in- 
vestigate the matter, looked upon the very existence of these 


areas, on 


1 
le n 


out 





incient gold mines, still more their possible reopening, with in- 
credulity. The financial magnates of Egypt, following suit, 
would have thing to do with the matter. It is now, I think, 
f **sour grapes.”’ So we have been left to make our way 

uld in the face of a kind of benevolent apathy on 

he Government, and of almost open hostility from 

f Egyptian commerce. In some cases, unfortu- 

lately, these prospecting concessions were given to persons who 


1 


had neither the will nor the means to do any bond fide work on 


the ground. These at once started to sublet or seil their con- 
cessions to others, and thus obtain a profit for themselves with- 
ut incurring any risk or expenditure—a proceeding which was 


1. 

AON 
promptly nipped in the bud by the Government, and, to my 
mind, most rightly so. This action on the part of the Govern- 
ment, and the cause from which it sprang, had certainly at the 
the effect of cooling down the little public interest which 
was then being shown in Egyptian mining, but it was, under the 
circumstances, unavoidable, and far better for us in the long 
run than to let this evil of irresponsible company promoting 
«row. I hold no brief for the Egyptian Government, which has 
in several instances gone its own way to its own detriment, but 
1 do maintain that generally its regulations dealing with these 
mining matters are the best that, under the circumstances, could 
Iliad more care been exercised at first in the selec- 
tion concessionnaires, and more trust shown in those who 
might have proved fitting aids to a Government confronted with 
a new situation, Egyptian mining would have stood in a much 
more prominent and important position before the public than 
That prospecting areas should not be sublet 


time 


be devised. 


it stands to-day. 
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or cut up, at least until the original holder has spent a con- | __— ae aig alle 
siderable sum of money on exploration work, is, as I said before, | £ € ‘ g en 
a most salutary condition. It tends to prevent that undue in- COMNADS: ccicniieccvecncene 34,050,000 17,305,000 18,551,000 649,000 819,000 
flation of capital which paralyses so many mining ventures in | pases eREMKR ROS éwncenn aaa 14,727,000 15,344,000 287.000, 584,000 
other lands. Another regulation made by the Egyptian Govern- , Estate, &c., Duties ........ 3,000,000 6,839,000 5,928,000 519,000) 285,000 
ment is that no mining company should be formed having a Pe at seretss ts iases | “ee “aa, 
| 3 ; 5 a f rmed na 5 Hand Tax and House Duty 2,700,000 400,000 539,000, 2s 10,000 
|| subscribed working capital of les than one-third of its nominal | Property and Income ‘Tax 31,000,000 5,610,000 5,951,060 580,000, 431,009 
capital. This is also a most excellent regulation. The pity is oo Office «++ -seeeeereeees J€,500,000° 6,830,000 1,650,000 ‘cy ar) £100,009 
that it does not refer to all companies, mining or otherwise. a rate “ae ee ace 30,000; 150,009 
The mining lease issued by the Egyptian Government has | Receipts from Suez Canal G 2 
lately been the subject of some discussion; taking it generally, | Shares and Sundry Loans 1,034,000 678,309 608,435 os 1 
it is a very good lease, although some of its provisions certainly ata se hid j eae LAGOON en - 
require more explicit statement. Payment of royalty as a sort evenue paid into the ain i ; ; i 
t st Pay yalt) Exchequer ........ 42,454,0C0 59,561,325 61,082, 076 3,5 
a aeaanathe: oa diene weadies is. a. veey sound arrange- xchequer 142,454,000 59,561,325 61,082,395 1,971,076 3,518.00) 
ment. The annual rental of £2 per acre charged on the area of Total,including Balance .. = 66,991,603 65,346,235: 
mining leases is high, but does not form a crippling impost ON | "OTHER RECEIPTS. | 
leases of 200 to 300 acres. So far, in the Egyptian form of | Repayment of Advances for | | 
lease, the area leasable has not been limited or the shape of the | ee eels ene as : 300,000} 250,000 yw 
included land defined, and I do not think they should be. The | “to 1904). 0 ay awe 100,000| 670,000: 309,000 
d ¢ Bey Seo Oe. NY | OME vs irasscneaesvsoses os ) E ; 
high rental is a check on exorbitant acquisition of land, and, | Under Uganda Railway Acts, 
as the geological conditions of the country do not point to any ! one a pone ee * 191,592; . . 
» 'inoc ——_ seanuS mines ah elite asin : nee is nder Naval Works Acts, | 
long lines of closeiy contigu us mines, the shape of a lease i | 1895 to 1903 ..........--., : 400,0c0| 869,500 . 389,500 
of no consequence, and a regulation defining it might be very | Under Military Works Acts, | | 
annoying under some circumstances. In the Sudan the mining | “ae ee ee 760,408) 900,000! . 
lease is somewhat different; the royalty is the same as in the | Under Land Registry (New 
Egy tia 2 f a sf : neal aee 1i “ib ted ete b ; | . Buildings) Act, 1900 ...... * 13,000} - ws * 
‘gyptian form, a tax of 10 per cent. on distributed profits, but | Under Public’ Buildings 
‘ the rental of mining properties is £1 instead of £2 per acre. | Expenses Act, 1903 ...... ee 35,000 85,500 85,500 
[here appears to me no reason why these mining leases should eae Offices Site ee | 
not be identical. The whole of those parts of Egypt and of the | By ‘a “a "Edkae ie eae | _— 
. ° ge ib ° wl é a Ss: 4 e 
Sudan where there is any pr ybability of the discovery of mineral | ‘Bonds under the Supele- | 
deposits of economic value appears now to have been allotted mental War Loan Act, | 
in prospecting areas. From some 200 miles south of Cairo to | 1900... .....00, Sore e cane? — “A 6,415,990 oo Low 
; ; Ee : -| By Issue of Exchequer | | 
the frontiers of Abyssinia south of Khartoum the remains of Bonds under the Capital | { 
ancient workings have been discovered. It is not within the | Expenditure (Money) Act, | 
bounds of reasonable expectation that all of these discoveries | -"a ent a , es " ss 500,000 es | 300,000 
should turn out to be payable mines when reopened; but I am | Reieaie canis a 
sure many of them will do so; neither is it to be expected that | Act, 1905 ................ ‘ 8,955,000 oe oo i ee 
all the exploring expeditions sent out will find anything at all | Unclaimed Dividends Ac- | 
to work upon. Many disappointments are inevitable in so | a 
° ca . . . . ° | secu Ol e Finance | 
speculative an undertaking as the exploration of what is practi- Act, 1904 ..... sie — ; . 500,000 | 
cally a new and so vast a mining country; but the prizes to | Temporary Advances, de- 
fortunate shareholders in the discoveries will be very great. ean ieee es War. = °° 5,600,000 ++ | 2,800,000 
I look back upon the early days of the Indian mines, | and feens Gacheding | 
which these Egyptian mines so much resemble, when the | £11,500000 Treasury Bills 
same apathy under which we are labouring now was clouding | 1” 1904-5) ...-.+-.s..-.e- . .» | 18,000,000}. 1,000,000 
them and hindering the day of their prosperity. Where were | — Total .....+++++. ++. 77,146,603 98,960,225' 1,971,076 8,418,001 
the Mysore, the Champion Reef, and the Ooregum mines in the | § Revenue paid into the, | 
: . 5 2 is ; © ye nho a . i = 5 29 | 
early eighties? I was in Johannesburg in its earliest days, Prag nr " —— hina hintaan _— = Lacie 
. , = : v 2 3 ale ¢ 10CE — — 
when nothing that I and others could say would induce English | Tonation Ascvants, ao | 
people to take any interest in those most profitable mines. | Customs .............. | 176,000 _ 69,739 77,021, ww | 
Then all at once the scene changed, as if by magic, and in the | a ae ee 5,291,000 rn er a == 
winter of 1889 came one of the maddest speculative mining | GO sae) ee erent eee ~___ 
booms that the world has ever seen; shares which could find no | Total ..........06..| 9,756,000 3,879,429 5,815,936 25,000} 10,000 
sale at a modest sovereign were eagerly bought at so, and | Aggregate Revenue, in-) | | 
so Ss ow made f 1es whils > ++ their little ; sluding P nts 6 
0 some few made fortunes whilst others lost their little all. | pre pa rong —t 152,210,000 63,440,754 64,898,329 1,996,076, 3,528,001 
I desire to see no such mad boom in Egyptian mines, for counts, &c .. a 
that kind of thing in the end does far more harm | , ae pene eT ee 
than good; but I do desire some recognition and_ sup- | mc A 
port for what I believe will shortly be an important | wy Total Issues out of the Exchequer 
and profitable mining industry. My mining life has | a to meet Payments from 
been a long one. I have made failures and I have made | 1905-6, | = —IssvEs.—— 
successes, and I mean to crown it with the success of Egyptian | — Apl. 1,'05,/Apl.1, '04,, Oct.1, | Oct. 1, 
mining. So far I feel that I have bee ghing in a lonely | a et dae ie tee 
furrow ; but I have put my hand to. ser gor a oo meee | ee | ee | a | 
a ; e put my hand to the plough and shall not look Estimates 1905, 1904. 1905. 1904. 
ck = ra is 
ck. ; £ £ £ oe 
Some formal business having been transacted, National Debt Services .... | 28,000,000 16,721,385! 17,174,795 4,717,870] 4,970,106 
Mr W. F. Goodwin proposed a vote of thanks to Mr Alford | Other Consolidated Fund 2.856. 5 | 
for his interesting account of Egyptian mining, and remarked | dau 46. Loss) ‘Casa. | a ae = am 
that he personally believed greatly in the future of Egypt as a|_ tion Accounts charged on | | 
mining centre. ; the Consolidated Fund ..,_ 1,160,000 654,966 654,927 10,000} —_ 10,001 
The Chairman, in seconding the motion, said the directors | UPPIY Services....... oo» «| L11-508,000' 52,576,061) 57,688,570 150,000) 1,496,987 
valued very much the guidance of Mr Alford, and were always . Expenditure ...... 142,084,000: 70.625,268: 76,389,401 _ 4,918,443) 6,515,49 
ready to accept his advice. His unparalleled knowledge of the yf ieeonedly wang nes | te 
j I ad : nparal x edge of the | mn... a ee \; | 
country would serve the directors in geod stead. hoe Se eee sidan — 7 
; The resolution was unanimously agreed to, and the proceed- Exchequer Bonds issued 
ings then terminated. under the Capital Expen- 
| diture (Money) Act, 1904.. ee 90,000 ee oe ee 
EEE eee ——— — ee ewes = for Mxchequer Bonds issued 
under the Supplemental | 
. | War Loan Act, 1900..... ee ° 6,500,000) ee “a 
TO READERS AND CORRESPONDENTS. a Telegraph Acts, 1892 i ’ 
metas ae . Se pee eptepenioney 7 450,000 300,00! ws, ai 
The Editor ct the ECONOMIST cannot undertake to return rejected | Under Naval Works Acts, | 
communications. 1895 to 1903...........08. .. | 1,663,000 1,810,000! .. ee 
Under Military Works Acts, 
atest fal ; ' 1897 to 1901 ............. ‘ 900,000 1,700,000. oo 
Gc nications must ve authenticated by the name cf the writer. | Under Land Registry (New 
I a Sl el _ ee Tee se 23,000 . oe a 
— nder -ublic Buildings | 
Expenses Act, 1903 ...... ee 105,000, 85,500) ww | 
PUBLIC INCOME AND EXPENDITURE Under Public Ofoes Bite | 
° (Dublin) Act, 1903....... ; . 25,000} ee oe 
. vs 7 Under Cunard Agreement | 
REVENUE AND OTHER RECEIPTS. (Money) Act, 1904........ = 230,571 20,000| a 20,000 
ren ie _ | Deficiency Advances Re | 
eas : ; DE wckcckwasersconaeass “e ee 4,150,000; oe 1,350,000 
ita lie ial RECEIPTS.—-—~ 7—— RECEIPTS, —~ Ways and Means Ad- 
Estimate ,Apl. 1, 05, Apl.1,’C4,, Oct. 1, |Ocsl 4 (i | 
eras "es — dag * vances Repaid (including | 
ee Oct. 7 Oct. 8 Oct.7, | O . 8 £1,000,000 Treasury Bills 
> ’ + Of Cl. f, cL. 6, W4 .F 
1905.6. 1965, 1904, 1905, tase. ME IIO PO) i cbse. ccinpwenene 6,100,000. 1,100,000 
| — é oe 74,326,839) 97,099,901; 4,918,443 8,985,495 
1} Balances in Exchequer £ £ £ Balances in Exchequer:— eal fuc.orDec forWeek 
| ——— ee sels J Benk of England ...... ee 2,747,827, 1.108,247| —2,813,513 —- 452,732 
ao - en meri eben oe ei v4 5,462,116 ae a3 Bank ofIreland........ - 671,937 752,077 133,854 — 114,762 
I € teense .* a arntae . ; 3,419,764 1,860,324!—-2,947,367 — 567,494 
7,430,278 4,263,842 Treasury October 10, 1905, 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





| THE Founded 1871. 


Cy Cl EE ABW Accident and 


Guarantee Corporation, Ltd. 


(Empowerec d by Special Act of Parliament.) 


FUNDS, 3lst December, 1904 .. ei £1,337,989. 
The Corporation has paid over 84,500,000 in Claims. 


A 
| The Ocean Corporation issues the ** LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 

| SEND FOR PROSPECTUS. 

| Fidelity Guarantees; Workmen’s Compensation,; Public Liability 

| Insurance; BurglaryInsurance; Mortgage Insurance; Excess Bad 

Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 11, 1905. 
ISSUE DEPARTMENT 
£ 


£ 
48,207,265 Government debt.... 11,015,100 
Other securities .... 7,434,900 


Goldcoin and bullion 29,757,265 
48,207,265 


Notes issued......>. 


BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 
1 er preteens « GRORTAO) C6 sca. weccwceaea eee 
Public deposits* .... 8,491,728 Other securities .... 28,251,186 
Other deposits ...... 41,040,766 Notes .............. 18,832,625 
Seven-day and other Goldand silvercoin.. 1,753,439 
MAO cccdccectcmes 107,345 
67,350,579 67,350,579 


Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, 


* Including Exchequer, 


Chief Cashier. 
Dated October 12, 1905. 


The preceding accounts compared with those,of the previous 





week exhibit :— Increase Decrease. 
x £ 
Circulation (excluding 7-day and other bills).... =e eccccces 398.435 
WII COQOGIED voces cc ccccccccsctveecucdecesenese ccccccee S025 514 
COROT GONORIEE 6a ccccccdcccccccccsosvcestsvese one caseuese 1,217,382 
Government SCCULItICD ...ccccccccceccccceccccess we qeeeane « 150,000 
Other securities .....ccccccccccccccccccccccccccs ee ecccccce 4,122,405 
EN ce. cuns es docedccnoeseredeccnesenauaesusas 7 - — ecesesee 790,240 
MEER oc ia cis akgucavee nasa ve ereeenuneeeseadeaee SUATE. cccceus P ‘4 
MGR co cuccccrecacaaduasdveccendcsteadseuccaaus ‘ scomssce SORSG 
The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, sna ig Securities, Reserve 
and Rate of Discount, tor three months ended October r1, 1905 :— 
ae og 
ote Cireulaticn — = S 5 
_ 4 sxcluding g ; rag 
Date. ee Abroad or Nel Deposits es Reserve. 34 ie 
out for Bills) epart Si 
Export iia ment, Seg 
] Sig 
* 
1905. £ £ £ £ £ £ % | % 
July 19 38,275,642 90,000 out) 29,989,150 55,095,551, 96,295,133 26,736,492) 483 25 
” 26 38.021.410 270,0C0 out| 29,985,825 54,528,868 45,861,092 26,485,535, 483 — 
Aug. 2/36,884,155 80,000 out! 30,072,720 |53.148,024 45,958,352 /25,261,435, 473. — 
36,297,329 10,060 in| 29,939,255 '53,001,938 46,264,236 24,808,074) 46;’— 
16 36,579,303, 44,000 out! 29,486,995 55,642,360; 48,184,295 25,542,308) 455 — 
23 36,822,563 277,0.0 out! 29,101,930 |55,938,763) 47,878,972/26,170,653) 467 — 
30 36,651,047 389,000 out| 29,662,960 |54,964,263 47,553,213 25,438,087) 463, — 
Sept. 6 35,693,823, 783,0C0 out| 29,448,980 |54,843,771 | 48,469,357 24,694,843) 45 3 
13 35,257,182 746,000 out! 29,201,200 |53,710,379) 47,530,589/24,505,982; 454, — 
20 35,231,394) 334,000 out} 28,804,685 (55,415,876 48,878,975 24,876,709) 444 — 
27'34,628,996 530,000 out! 29,271,435 59,372,578 53,964,230) 23,807,561 | 40° + 
Oct. 4/32,300,944/1,245,000 out) 29,773,075 |54,273,190 51,036,920 20,977,869; 382 — 


434,000 out) 29,374,640 


11 56,510,704 49,532,494 46,761,515 20,586,064) 414 — 
4 ‘ 








—— 








Su bjoined is our usual table, affording a comparative view of 
the 3ank Returns, the Bank Rate of theme, the Price of 
Consols, the Price of Wheat, and the Leading E xchanges during 


a peri xd of three years corresponding with the present date as 
well as ten years back, viz. :— 
5 corresponding date Oct.9, , Oct. 15, Oct. 14, Oct.12, | Oct. 11, 
with the present week. 1895 1902. 1905. 19¢4. = 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,762,935 ,649,950 28,960,640 28,403,200 29,374,640 
| Public deposits .......... 5,324,986 7 291,966 6,368,430 5,029,657 8,491,728 

Other deposits ctesccceee 50, 295,171 42,021,172 43,139,126 44,240,186 41,040,766 
Government securities 16,521.473 16.343,540 19,975,056 16,298,118 18,513,329 
Other securities .......... 25,119,989 28,199,911 25,501,353 23,645,078 28,251,186 
Reserve of notes and coin 31,763,706 22,644,085 21,859,178 27,098,329 20,586,064 

| Coin and bullion ........ 41,726,641 34,119,035 52,369,818 37,651,529 31,510,704 

| Proportion of reserve to 

ae Oa 57 % 453% 44 % <P % 414% 

| Bank rate of discount ... 2% 4% 4 % 3% 4% 

' Marketrate, 3monthg’ bills oy 3} 34 f ays = +8 
Price of Consols* ceneawes lu‘ 95 8244 88,5; 8875 
Price of silver per oz, .... 3ld 2324 28ad 26f5d 284d 
Average price of wheat 23s 64 25s 5d ar 104 303 2a 268 9d 


Exchange on Paris (short) 25.233-283 25.139-182 25.133-183 25.139-18j) 25.15-174 
— Amsterdatn (short) 12-24-34 4 12. 1-1} 12.12- 13 | 12.24-23 

—, Hamburg (S months)’ 20-56-60  290.64-68 20.60- 64 20.57-61 | 2068-72 
| Clearing-house return .... 140,518,600 212,256,900 170,832.000 184,726,000 212, 582,000 


* New 2? per Cente.—Goschens. 
The amount of the ‘‘other deposits” compared with the ‘‘other 


securities,’’ showed in 1895 an excess of £25,175,182, and in 1902 
£13,821,261, in 1903 an excess ot £17, 637,773, and 


| an excess of 
| in 1904 an excess of £20,595, In z905 there is an excess of 
£12,789,580. 

At this time in 1902 the Bank rate was 4 per cent., and the 


nths’ bills rose from 3%4 to 3% per 
rospect seemed to be for continued 


in the stock markets 


| outside rate for best three m 
cent. during the wee The p 
| firmness. <A partial recovery had taken place 





| on hopes of a settlement of the American coal strike. 
In 1903, the ia nk rate Was 4 per cent. The market had bor- 
rowed from the Bank in order to pay an instalment on the Trans- 
vaal ioan, and had over-supplied itse * with the result that loan 


‘ount rate kept steady, the 
The Stock 


rates were very easy. The outside « 


terms for best three months’ bills ers 314 per cent. 
Exchange was quiet, with irregular movements in prices. Silver 
rose from 27,%d to 284d per ounce during the week. 

In the same week of 1904 the Bank rate was 3 per cent., and the 


pplied with funds, loans being obtainable at 
Discount rates, however, advanced, the 
somewhat unexpectedly advancing its rate 

Best three months? bills were quoted at 
On the Sto: ek Exchange gilt-edged stocks 
iscount rates, but Home Rails 


market was well suj 
slightly over I per cent. 
German Reichsbank 
| from 4 to 5 per cent. 





23g to 2! per cent. 
owing to the advance in 
nsiderable strength. 


were flat, 
developed c 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun, 
of bills and che: jues cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 









































or decrease to date in each case :— 
Country 
Weeks Ending Town Clearing. Clearing. Total. 
‘Date, 1905. £ £ 
January 2 to August 23.. 7,286,660,000 592,218,000 7,878. 878,000 
Magee. BP esc cccccccccs. 159,850,000 14,709,000 | = 174,559,000 
September 6 ......ccccccce 242,526,000 18,407,000 | 260,933,000 
Deveccacacccawees 158,820,000 16,342,000 175,162,000 
Ml siadaacecaeees 237,517,000 17,859,000 255,376,000 
OF cainasacas wanes 171,684,000 16,168,000 187,852,000 
yj October Gi deecaciedeas 301,105,000 19,033,000 520,138,000 
Be acsusscceeodns 191,520,000 21,262,000 212,582,000 
ORG, TOU xa cccncccccnsences 8,749,482,009 715,998,000 9,465,480,000 
Cc orresponding total 1904 . 7,377,140,000 630,507,000 8,057,647,000 
Increase or Decrease in {| + 1,372,542,000 + 25,491,006 | + 1,397,833,c00 
PE Sdeccccucauenens ij = 18°60 % = 369 17°32 % 
Gross total in 1904 cuaeua 9.677,388,000 866,209,000 10,564, 197,000 
BR MEK oc asad acecaouste 9,234,956,000 ¢84,869,000 10,119,825,000 
= —— ~ or Decrease in‘; + 445,052,000 + 1,340,000 |+ 444,372,000 
EA Nae area’ = 48 < = 0°15 % = 439% 
SpecraL Days 
tock Excl Pay Days. | ConsolsPayDays. | “Pourths | of the 
Stock Exchange ay ays. o é a Month. 
Date. £ Date. £ Date. £ 
1905. 1905 1905. 
Jan. l3toJunel: 914,187,000 Mar. 1 62,357,000 Mar. 4 37,955,000 
a eee 86,554,000 Apr 5 62,700,000! Apr. a 45,394,C00 
Fualy 13. ..ccccee 76,530,000 May 4 46,002,000 May 4 46,002,000 
MdiainKes 79,756,000 June 1] 55,589,000 “June 3 27,315,000 
Wiiiciaswanens 81,564,000 July 5 52,424,000 July 4 43,235,000 
Gadeencdawes 81,526,000 Aug. 3 43,886,000! Aug. 4 40,615,000 
WOME Pivsccaccces 85,575,000 a t. 1 $5,153,000! sept. 4 36,961,000 
BBissnadiccs 87,742,000 Oct 4 96 278,000 Oct. 4 56,278,000 
Total, 1905 were Bi 493, 434,000 on 5,57 7,000 408,903,000 
Corresponding 
total, 1904.. 1,067,301,000 496,233,000 554,698,000 
; Inc. or Dec.) /+  426,135.000.. + 39,544,000 .. + “34,208,000 
; in 1905 ....J |= 39°92 % +. 7°93 % ee 15°28 % 
! Gross total in 1904, 1,536,586.000 597,160,C 00 445,281,000 
i Do — annexes! 1,456,775,000 as 59 3,605,000 382,285,000 
Ine. Dec. (| + 75,811,000 ee + 3,555,000; .. + 62,996,000 
} in 1904 aaawe 548% | «- = O59% és = 164 
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PROVINCIAL CLEARING RETURNS. NEW YORK ASSOCIATED BANKS. 
The figures for 1904 include one day more than those for this | : Oct.7, | Sept. 30.) Oct. 8, | ; 
year. 1905. 1905. 1904. |Last W’k. Last Year. 
- ‘ er 39,008.000| 40.30 : ae 
1904-5. : ; INI cscs ane 302,000 47,500.000 —1,294,000 — 8,492 
; ; Ee 1903-4. Inc. or Dec | Legal tenders .......... 14:812,000| 15,210,000. 15:290,000 — 398,000 478 000 
MANCHESTER— £ ae ae eo . —" l Loans and discounts .... 211,948,000 214,326,000 229,198,000'—2,378,000! —17,250.000 
70 LIABILITIES. 
Jan. 1 to Sep. 30......'194,144,900 183,785,500,+10359400 5°63 | oe tee seees wu 10,£28,000 10 814,000 8,358,000 + 14,000, + 2,470,000 
Week ending Oct. 7 .. 59 ° , Net deposits (ine. U.S. | j 
; g Oct. 1 6,296,500 5,520,300 + 776,200 14:06 | ~(,,crnment  depesits) 211,852,000 216 094,002 241,956 000 —4,242,000 29,204,000 
ee ee Se Us. Government De- | 
Total to date....../200,441,400,189,305,800'+11135600 5:88! posits .............05. 1,684,000, 1,700,000 4,644,000/— 16,000 — 2,960,000 t 
—_——— = - i ————— | RESERVE (Specie & Notes) 53,820,000 55,512,000 62,790,000!|—1,692,000,— 8,970,000 
LIVERPOOL— | Legal reserve ......00.- 52,953,000 54,023 000 60,264,000 ~],060,000 — 7,301.000 | 
Jan. 1 to Sep. 30.......|145,513,300/145,841,200\— 527,900, 0:36 | Excess of sotual reserve S510! BASSO) SSO CBN — hee | 
Week ending Oct. 7 ... 4,579,500 3,518,900;+1,060,600 30°14 
i ot ee see NETHERLANDS BANK. 
Total to date. .....'149,892,800 149,360,100 + 532,700 O36; | Oct.7, Sept. 30, | Oct. 8, ioe 
emanate nn ae 1905, 1905. | 1904, Last W’k. Last Year, 
ena 2 Ballion—Gold’ 6 598,000 6,598,000 5,4 ; 000 : 1.i0 
* = Coin an Sullion rok 998, 5,598,006 495 O i + 1,103,000 
Jan. 1 to Sep. 50.....-) 40,925,400 39,824,200, 41,099,200 2:76 | Silver 5,953,000 6,031,000 6,055,000— 81,c00— 102,000 
Week ending Oct. 7 ..) 1,529,400 1,238,900,4- 290,500 23:45 | Discount and advances 9,049,000 8,552,000 8,953 000 + 497,000 + 96,000 
ea Lees | LIABILITIES. 
a ss ce & ~~ | Notes in circulation .... 22,733,000 22,434.000 20,671.000 + 299,000 + 2,062,000 
Total to date......: 42,452,800 41,063,100 +1,389,700 3:38) p: NE tas ss ceases 526.000 411.009 716.000 + 1]5.000 — 190,000 
NEWCASTLE-UN-TYNE-— a oo | 
F BANK OF ITALY. 
Jan. 1 to Sep. 30.... * 49,924,400 58,277,800 —8 353,400 14-33) - = , ; = Beeson 
Mica a ris ‘ 7 O22 n n Pr ny 072.22 | Aug. 31, , Aug. 20, , Aug. Jl, 
Week ending Oct. 7 ..| 1,233,800; 1,681,700-- 447,900 23-63 | 1905. 1905. 1904. Last W’k. Last Year, 
ee eee ene Sea eons eae ASSETS. & £ £ £ ; 
Total to date......| 51,158,200 59,959,500'—8,801,300 14-69 | Reserve—Gold coin and i 
rs a Se Ws csacsansians 21,458,000 21,285000 18,719000 + 173,000 + 2,739,000 
_ a Sa — Foreign gold bills 3,284,000 3,282000 3,357000+  2,000— 73,000 
BRISTOL ; wi alienate 3,260.000 3,266,000 3,874,000 — 6,000 — 614'000 | 
Jan. 1 to Sep. 30...... 22,957,800 22,926,700 + 31,100 0:14} State notes & sml.change 59,000 foe 504,000 — 124,000 45,000 
Week ending Oct. 7... 689,500 ~—- 681,400 + -2 | Discount and loans _....| 11,981,000 11,278,000 10,342,000 + 705,000 + 1,639,000 
= 0 681, 0 a 8,100 1 ' Publie stock & State lo’ns 7,824000 17,886000 8407000— 62,000 583,000 | 
IRE ed Sea ett amen ei ~ | Credits,intern’] & abroad 6,778 000 5,794,000 6 655,000 + 984 600 + 125,000 | 
Total to date......' 23,647,300 23,608,100 + 39,206 01g LIABILITIES, ; . 
= e : Note circulation ........ 38,370,000 37,730,000 34,698009 + 640.000 + 3,762,000 | 
* From May 27, 1905, the Newcastle figures comprise town | Currentaccounts ...... 3,978 000 3,954,000 3,958,000 +4 24,009 + 20,000 } 
clearings only, the Clearing Association having ceased to exist. Deposits at notice ......| 2.945000 3,303,000 3,405 000 365,000 — 460,000 \ 
The principal items in the latest weekly accounts published | I 
by the leading Continental and the New York Associated Banks | IMPERIAL BANK OF GERMANY. 
are compared below with the previous statement and with the Oct.7, | Sept. 30, | Oct. 7, 
aenmuniine statement of last i some ee : ner 1905, 1905, 1904, ——- Last Year, 
T : I IN? ste I 0D at iast year :— ASSETS. £ £ £ £ 


36 611,000 3: 000 + 1,148,000 1,713,000 


: Coin and ballion........ 37,759,000 39,472 
BANK OF FRANCE. 64,639,000 76,116,000 53 221,000 —11477000 + 11,418,600 


Discounts and advances 
LIABILITIES. 
Comparative Increase | Notes in circulation .... 76 818,000 84,132,000 74.118 000 1,314,000 + 2,700,000 
Oct. 12, Oct. 5, , Oct. 13, or Decrease. Current accounts ...... 26,214,000 27,819,000 24,806,000 —1,605,0CC + 1,408,C00 
1905. 1905. 1904. 


— een res en ee NATIONAL BANK OF BELGIUM. 
ASSETS. 


£ £ £ - : : noms = 
Coin and Bullion—Gold 116,950,009 117,596,000 104,500,000 Oct.5, Sept. 28, Oct. 6, 


£ 
646,000 + 12,450,0 F a05 905 ast W’k 
= Silver 43762,000 43.9$7,000. 44'094,000 — 172,400 ~. ’337'ono 7 — — pee Last Year. 
Government securities 15,704,000 15,704,000 15,704,000 i ; ASSETS. i PAY) RAN re 
ise tandadvances.. 45,533,000 45,446,. 44, ) 7070 4 450: Coin and bullion........ 4,925,000 — 4,770,00° 5 009,000 + 156,000 — 83,000 
a — - ” ( 3 5 00 809,000 113,020 24,000 Fic En oc oe 23,556,000 23,018,000 21,452,000 + 533,000 + 2,104,000 


ONE suseseesscxcesoeed 180,579.000 181,931,000 172,860 000 —1,35?,000 4+ 7.719.00 LIABILITIES. - a ae = 
Government deposits .. 9,592000 8,333,000 7,793,000 + 1,059 000 1. i's ae Notes in circulation ...., 26,754,000 26,839.000 25,545,000 — 85,000 + 1,209,000 
Private deposits ........ 21,322,000 23,730,000 18,5950) —2,408 006 + » 727 ogg | Curren} accounts 3,787,000 3.027.000 2,939000 + 730,000 + 798,000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 


BANK OF RUSSIA. at 10d: the Dutch florin at 1s 8d.; and the frane, lita, and peseta at 25 per £. 


— Sept. Sept. Sept. : | American currency is reduced into English money at 4s. per dollar, 
‘ 


16/29, 21, 16/29, a 
1905. 1905. 1904, Last W'k. Last Year, Discount and Loan Market.—There has been a good 
deal of uncertainty as to pending developments in the money 


market, and for this reason floating money has been com- 


ASSETS. £ £ £ £ £ j 

RD iit canewsannesks $0,652,006 91,103,000 81,413000 — 471,000 + 6 219,000 | 

Balance abroad ........ 27,923,000 25,355,000 13,355,000 +2,568,CCO +14,568 000 

Silver andsubsidiarycoin 4,947,000 5,165000 8,165 000 219,000 — 3,218,000 : é ; ss 

Securities & short loans ee 25,523,000 26.861,000 — 98,000 — 1,636 000 | paratively cheap, holders preferring to retain control of their 
er loans: advances 12,825,000 12649,0c0 12 321, + i74,000+ § ) - *f . is sia : 

ee eS acide nus ean 02,000 | funds rather than lock them up for a considerable period. 





Bank ......0..+-++: 7,£45,000 7.592.000 6,488,000 — 47,000 + 1,057,000] To-day (Friday), however, there has been a considerable 
Miscellaneous 5,617000 5 . 2 


5,971,000 5,517,000 — 354,000 + 3u0,000 : . ; 

Balances due by a pressure owing to the Stock Exchange settlement, the 
branches & treasuries: 6,296,000 6216,000 2,173,000 + 80 4,123.0¢ . . ; we : 
yranche reasw 9 6,216,000 9+ 80,000 + 4,123,0c0 transfer of the Daira Sanieh payment, and other large 


181,008,000 179,375,000 159,095,000 + 1,633,000 + 21,915,090 | transactions. The Bank has lent considerable sums 








LIABILITIES, : 
Notes in Circulation .... 107,867,000 107,052,000 77,952,000 + 815,000 +29915,000 | at 4! per cent, and rates in the market have ranged 
Capital of the bank ....: 5,504,000 i 5,504,006 , : : 
ae na aa ae ae, ae " at about 3) to 4 per cent. for day-to-day, and 3) to 

ROODUMLG.. 6ccisciiccscce 47,762,000 44,184,000 41,702,000 + 3.578000 + 6,469,000 | 23 T ‘e for weekly, loans Discount rates have 
Treasury account ......) 8,532,000 9,185,600 25,574,000 — ‘653,000 —17,042,000 | >! , ee “ aan prs ; 
Miscellaneous .......... 6,420,000 6,803,000 6.654,000 — 333000 213,000 | had a stiffening tendency, the Bank, no doubt, endeavouring 





Balances due to branches : . : ; : si aa Res. ei bea ans i 
ah ieeesion ......._ 4,923,000 6,647,000 2,127,009 — 1.724.000 + 2.796.000 | t° make its rate effective. In that it has so fat succeeded | 
— ee eae : - | that outside rates have been pulled up to but little below the 
181,008,000 179,375,000 159.093,009 + 1,633 000 4 21,915,000 uit a a re ae 
~~ official minimum. The rate for best three months’ bills is 
AUSTRO-HUNGARIAN BANK. 1° per cent., but in a good many cases fine paper is not | 
oe Se ce 30, Oct. 7, accepted under 4 per cent. The Bank Return shows a further 
3 1905, 1904. Last W’k. F j q 
ASSETS. £ £ £ ae ; a loss of strength, the gold stcck being £790,240 lower than 
Coin and bullion—Gold 45,574000 45543,000 48,188 090 $1,000 — 2,614.00 : eal “ate ~ ’ ( a i 
- Silver 12,121,000 12238000 121137000 — 117/000 — 6.000 last pies hk Lanse. A Ra ME Laggeee yer — 
Discount advances, &c. 23,382,000 23,986,000 19,977,000 — 601,000 + 3,405.00| was withdrawn for export, and the home _ circula- 
sIABILITIES, P m . oun ° ° 
Circulation ............ 72,588,000 73,833000 72017000 1,245.00 + 571009| tion absorbed about £356,000. The note circulation, 
however, fell off by £398,435, so that the net reduction in the 
BANK OF SPAIN. a the reserve was £ ee ; 
amount of the reserve was /391,805. It now amounts to 
Oct. 7, Sept. 30, | Oct. 8, p of P > j - a , calbulitiee te 7 
1905, 1905, 1964,” |Last W'k./bast Year, | £20590:064; and the proportion of reserve to liabilities is 2} | 
ASSETS. ~ £ £ £ £ higher than last week at 413 per cent. Owing to heavy | 
Gold...... saute stints 14,956,000 14,949,000 14808000 + 7,000 + 148,000] .° “id nee 
GEE vytch weds coosees 22.381 000 22'674,000 20130000 - 293002 + 2.251000 | Government disbursements for dividend and other purposes, 

!{ Loans and discounts.... 45.720,000 45 388.000) 46.717000 + 352,000 997,000 it. ; a = i ae . Ty 
Spanish 4°, stock ...... 13,779000 13,779,000 14,770,000... — sa1 ten the public deposits show a decrease of £3,523,314. The 
Treasury bills, obliga | private deposits have fallen (1.217.282. The market’s ates 

ane ae... 6,000,000 6,000,000! 6,000,000 Z - private de] ate { £ 1,217,382. Phe market Ss repay 
LIABILITIES, | ments to the Bank have caused a reduction of £4,122,405 in 
Circulation ........... 63,316 000 62,462 009! 65.905 030 5 _ 95 . dass . . eat o " 
loa: a saa 62,462 009 65,905 000 }- 854,090 — 2,589,000 | Other Securities, and Government Securities show a decrease 
BOCOURIG .cicievcvccces 21,544,000 21,908 000: 24,911,000 - 334,c00' — 3,367,009 of £150,009. 
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day during the week : —_ 














i a 
! 
} 


| | | ‘ 
Last | sat. | Mon. | Tues. Wed, Thur. oa 
%1%/|%1% % | % 1% 
Bank rate ...ceecseeeescees ecccece 4 4 4 4 4 4 4 
Market rates of discount: — : ; he | 7 
60 days’ bankers’ drafts ........ 33 3932 35 33 Sig 33 33 33 33 3% 
3 months’ do 35 4 35 SH835 32 38343 3234 348 4 
4 months’ do. 3g 4 136 33 Sf 3 34g 35 35 348 4 
6 months’ do 3h 4/3§ 4 3G 33 338 3} 348 4 
ooans:—Day to day .........++6- 2} 2 31 342% 3 23 2 3233 
BUNGEE cccs cacasscvcecccetccsasseli 3 333 33 3322 3:3 3334 34 2 
Fortnight (at last Settlement) .. 3; 3Z 33 3 44 44 4h 
Deposit allowances:—banks .... 25 24 24 24 24 24 24 
Discount houses at call ........ 24 24 Be 24 24 2h 24 
At notice — Se Steerer eres eee ee 2% 23 123 23 23 123 23 





The following i is a com parison with previous s weeks: a 


oo 
SS Bank Bills, Trade Bills, * 
| a6 eianiene ee eae 
am 3 Months.;4 Months.'6 Months. 3 Months.!4 Months. 6 Monthg. 
1905. % ; % |. % % % % 
June 30..24 34 2 2px 2. 23 2 2k | 23 2) 2% 25/23 23 
July 7.1 $13 1; 2 | 2k | 2k 2t 2h | 2h 3 
14..19 1t4 1 15| 2h 23) 2 23 | 22 24) 2h 23 
21..| 3 1/133 12/138 13|28 23/2 23/24 2h; 24 2% 
28..1% 2\19 fg) 14 2s 25/2 25/28 2h} 23 
Aug. 4...14 14) 138 lg 24 2 2t | 28 2h) 24h = 3 
Fh. |@ 9 2 2; 24 23 28 | 28k | 25K Og 
18..,4 1|2¢ 2 (2 2/2 28) 22 26/28 28) 2% 23 
25..i3 1\/¥4 He 2 af, 2g | 28 24 2h 2k = 23 
Sept. 1..1$ 42 2&(25 23/28 26/24 23/28 29/23 3 
8.2 13/28 22/2 25/28 3) 2% 3 13 Shi st 33 
15... 14 13) 24 3 34 | 3 S$] 5t 3h) Sh SG | Sh BY 
22..128 2; 248 3 (3h 34133 3 5k | Sh OSE} 3H 
29..\2h 3 | 3th ‘3h 38 3h 3 | 33 3h O44 
Oct. 6..'23 38 4 35 4 | 36 4 4 2 44 4h | 44 42 
13.. 34 wm 4 | 5 4 | HE OF | 4 | 4 | 43 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

In a dull market on Saturday bar silver dropped \dand 3d 
per ounce to 28i,d and 27 1 d for immediate and future 
delivery respectively, but a firmer tone was established on 
Monday, and increases of jd were made, while Tuesday 
saw a further similar rise in the forward quot: itions, making 
this 273¢d, spot being unchi unged at 283d. The inquiry 
improving, prices were marked 13 ‘d higher r on Wednesd: iy and 


again on Thursday, and remaining unchanged throughout 


Friday. The closing rates were 283d per ounce spot and 
28+,d for two months forward delivery. 
The following is from Messrs Pixley and Abell’s Circular, 


dated October 12th: 
Gold.—Bar gold, fine, 

gold coin, 76s “44d per oz; 

nominal ; French gold coin, 7 


76s 44d ae oz, nominal. 

Silver.—Bar silver, fine, 253d per oz standard; bar silver, two 
months’ elivery, 28 |'5' 1 p *r oz standard; bar silver containing 
5 grs gold, 29d per oz standard; bar silver containing 4 grs gold, 
284 9d | per oz standard; bar silver containing 3 grs gold, 28 sd per 
oz standard; cake silver, 303d per oz; Mexican ‘dollars, nominal ; 


quicksilver, £7 5S, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittanceson India. The tenders amounted 
to Rs.77,615,000 at 1s 4 1-32d to 1s 43-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


77s gid per oz standard; United States 
_German gold coin, 76s 44d per oz, 
Os 44d per oz, nominal ; jepenans yen, 








Rs. 
April 1, 1904, to March 31, 1905......... ° 365,357, S65 ccoe 24, 425, 558 
April 1, 1905, to October 4, 1905 .... wedken 152,929,701 .... 10,208,506 
Week ending Oc tones Ti, 1SGG .cccesscwces 8,016,335 see 536,178 
160,916,036 ...6 10,744,684 
Allotments since last Friday: 
Rs. 
Wednesday...... 5,041,000 in bills on Caleutta...... At ls 4°039d. 
9 entese 294,000 in bills on Madras .....¢ Atls 4:032d. 
ms 6 xa - 978,000 in bills on Bombay ...... = 2 ee —— 
vous 2,687,C00 in transfers on Calcutta... At 1 4-074d. 
Thi rsd: iS sannns 20,000 in bills on Calcutta ...... At 1s 4 3-32d. 


The amount to be offered next week will be Ks.10,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :—- 


ARRIVALS. £& WITHDRAWALS, £ 
Tues., Bars .......--- 64,000 /iSat.,  Egypt........ 400,000 
Wed., Bard ccccccccss F000 Mon., INOUE cocncees 100,000 
Thurs., BOYS icccccioss FECUU | Tues. kg. DONO ec. cnceds 5,000 
Fri., Bars PCC OC CCC TE Ly 


INGE effUE cecccccecess 529,000 


Total @eerevreserece - 505,000 | | 


Total .ccccccccoce 505,000 
The London Bank of Australia has opened branches at 
Casino, in New South Wales, and at Framlingham in Victoria, 
Australia ; and the principal branch in Sydney has been 
removed to more centrally situated premises at the corner of 
Pitt street and Martin place (opposite the General Post 
Office), Sydney. 
The Standard Bank of South Africa, Limited, 
the opening of a branch at Bethal in the Transvaal. 


announce 
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The subjoined table shows the rates quoted from day-to- | 
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LONDON COURSE OF EXCHANGE. 
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Price Negotiated on ’Change. 











On, Usance, | Ta oa 
|} October 3. | October 5. 
a = SS | —— —_ —— | 
PON kc candsiccweddedadedecdadas | Cheques 25 16+ 25 18% 25 15 25 17% 
Ditto encceecudecandedbanseaue Smonths 25 33$ 25 383 25 35 25 40 
UNNI So dd cdxeducucuadawase do 25 35 25 40 25 35 25 40 
PUMNONORER o osioccccccenccdesece Cheques 12 25 12 23 12 2% 12 23 
RUE.” avededucddeaaaduades Smonths 12 43 12 43 12 44 12 43 
wa dedscceunaddcncaceuciaces ” 20 66 20 70,20 68 20 72 
IEE Sch vecccdacdsececstace om 20 6 20 70 20 68 20 72 
Frankfort eedadcaucencacmacseuas « 20 66 20 70' 20 68 20 72 
Vienna and Trieste ............ ‘- 24 28 24 #32) 24 28 24 32 
ONES indécddceddadcddaassans 0 25 414 25 464 25 413 25 464 
St Petersburg ............ 2444 2445 2442 2442 
WOUGOUE fas Seas cancdencacicucaws a 2443 2443 2442 2443 
Genoa, Naples, &c. .........0- ” 25 464 25 51% 25 432 25 482 
Madrid, Barcelona, &c, ........, * 36; 37 362 368 
SAMO ci nakcasedcdcuceccuacaca | “ 504, 507, | 50; 5035 
Switzerland ................-6+- _s 25 474 25 524 25 483 25 53% 533 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
Rates Rates | 
Latest ; | retest 7 
of Ex- Usance, of Ex- |Usance, 
Dates. change | Dates. change. | 
Paria ...... Oct. 13 2515 Ch’ques Rio Janeiro.... Oct. 11 165d 90 dys st 
Brussels..... — 12 25:23 »» Buenos Ayres... — 9 _4843d 90dysst 
Amsterdam. — 12 12:127 Short. DoPm.onGold — 13 127: 27h « 
Berlin ...... — 13 20°45; “ Montevideo.... Sept.16 5143d 90 dys st 
My acca - 12 2024 3mos. Bng Sng 
Hamburg .. — 12 20444 Short. Melbourne .... Aug.21§ distpm 60 dys st 
Frankfort ... — 13 20-42 a Sydney ........ — 21§disspm| ,, 
Vienna .... 13 24-024 a Adelaide ...... — 213 distpm , 
St Petersbrg — 12 93°75 3 mos. Calcutta ...... Oct. 13 1/44; } | tel’g’ph 
New York ..; — 13 4824 60dy at Bombay ...... — 13 14S transfer 
Lisbon...... — 12 51 Sight. Hong Kong.... — 13 Illlz transfer 
Madrid ....| — 13 32°38 ‘a Shanghai.,.... — 13 2/83 | 
eee | — 12 257144 





The discount quotations current in the chief continental 


cities are as follows :— 
Bank 


Open ! R Open 
ate. 


Market. | Market. 


% ' 
PONS ceeoee 8 May 24, ’00] 23 , Genoa...... 5 Sep. 22, 04] e 


Berlin...... 5 Oct. 3,'05) 45 | Geneva .... 440ct. 3,’05, 44 
Hamburg .. 5 Oct. 3, '05} 45 St Petersbrg 54Feb. 18, 04] nom. 
Frankfort .. 5 Oct. 3, '05} 44 Madrid .... 44Sep. 24, 03] 4 


Lisbon . .. 54Jan. 11, 99) 5 
Stockholm.. 5 Sept. al, 05} 44 
Christiania.. 5 Jne. 16, 05] 5 
Copenhagen. 5 Oct. 3, ’05j 44 


Amsterdam . 24Mar.23, 05] 23 
Brussels.... 3 Dec. 31, 03} 2: 
Vienna .... 34Feb 6, '02}] 33; 
Rome....,. 5 Sep. 22, '04] 4 


Turin ...... 5 Sep. 22, 04) 4 
At other centres the — recorded quotations are:— 
w% 
New York (call money) 4 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 44 to 5 | Bombay, Bank min....... 4 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs, FRENCH, tasks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 


The latest exchanges are :— 


French “cheque’’ exchange 25f 150, or 3 per mille agst us. 
German short exchange .. 20m 45ipf, or 1} for us 


New York e hange ! 
“Cable senna 1 peeee $4.861, or 14 per mille agst us, 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
October 12 and 26 October 13 and 2 
November 14 and 29 November 15 watt 30 
Consols, November 2, December 1. 


The account made up this week had been considerably 
disturbed by the advance in money rates, and there was not 
a large volume of business to arrange, while market values, 
though they had improved towards the end, showed on the 
average a loss as compared with the previous settlement. In 
the Foreign market the variations on the account, except 
where dividends had been deducted, were slight. Japanese 
issues made up fractionally lower, Russians showing very little 
change. Greeks made up appreciably lower, and Spanish 
lost someth ing, in addition to the amount of the quarterly 
dividend. Argentines showed fractional and irregular changes, 
Brazilians and the smaller South Americans had given way to 
some extent. Home Rails, thanks to the recovery in the 
last few days, showed advances in a fair number of cases. 
North-Eastern made up 1} higher, but Great Western and 
North-Western had fallen 3, ° Midland Deferred being un- 
changed. South-Eastern and Chatham stocks showed a 
fairly substantial improvement, while Brighton and South- 
Western made up somewhat lower. North “Stafford gained 3, 
and Central London 5 points on the fortnight. Canadian 
Pacific shares had reacted 11, the making-up price being 178, 
as compared with 179; on September 26th. The only 
variation on balance in Grand Trunks was a fall of } in the 
Second Preference stock. Americans showed irregular 
variations, rises being recorded in Baltimore and Ohio, 1}; 
New York Central, 2; Southern Pacific, 13; and Union 
Pacific 1}. Eries had lost 1 to 14, and declines of about a 
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point each had occurred in Milwaukee, Missouri, Kansas, and 
Texas, Northern Pacific, and Wabash. Argentine Rails had 
undergone a fairly general setback, while Mexicans exhibited 
a good strong recovery. 

The week opened with a depressed tone in nearly all 
\| departments, fears of an impending 5 per cent. Bank rate 
depressing Consols and Home Rails, while the New York 
Bank Return was not calculated to encourage operations 
in Americans, and Argentine Rails were under the influence 
1} of athreatened widespread strike, and the expressed deter- 
mination of the Government, should it take place, to proclaim 
| martial law. Later on _ the: adverse influences were 
1} removed or modified, and an almost general recovery has 
taken place, bringing prices up to or above the level of last 
week.  ( Sonsols and gilt-edged securities improved on the 
retention of the Bank rate at 4 per cent., and Foreign 
Government stocks have steadied, though in some cases 
there is a slight loss of market values as compared with last 
week. Home Rails became much firmer on the publication 
of the week’s traffic returns,and though business has been on 
a very restricted scale nearly all the variations in prices are 
in the direction of ir mprovement. Americans present rather 
a ragged appearance, and show a majority of declines, while 
the changes in C: :nadians are, on balance, insignificant. 
Argentine Rails have recovered, the threatened general strike 
having been averted, though a numberof men are still ** out.” 
A partial reaction has taken place in Tron and Coal shares, 
and Industrials generally have developed no particular 
feature. Mining sh 1ares have recovered a little towards the 
close, but are barely up to last week’s level, except Rio 
Tintos, which are strong on the promised redemption of the 
outstanding debentures. 

Home and Colonial Government Securities. 
Consols opened very weak, owing to fears of further gold 
withdrawals, which would necessitate another advance of the 
Bank rate. The price d I 
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anticipations that the gold demands if they arise may be 
diverted to Paris, a fairly strong recovery took place, and the 
an 


quotation at 8&8} now shows 


pared with last week. Childers’ 


vaal Loan have risen } each, 


yl] 
2 


the same colony. Thus Westralia 


while the Threes have fallen a point, and a similar movement 
has occurred in New South Wales issues of the same denomi- 
anced, while the 4 per cent. 
per cent. 1s 


nations. Tasmanian 3} has adv 
J 


has declined, and Natal 


Jt 


n 


week, while Cape Threes show an 


ea a - CLOSING PRICES, 


Last | r 
Week,| 5a Mon. 


Cons. 24% red. 1923) 884 4) 888 2 88 


Do a/c Nov.2... | 884 3] 888 @ 882 4 
23% .6ec. 2305... 943 o 944 £ 944 5 
24°. red. 1908 87 h| 87 4 87 4 
Guar.29% [rish Ty 90k 90 4893 903 
Naticnal Waa chon 

2396 Stock ..| 974 8 | 974 8 974 8 
Exchequer 3% Bds., 

red. 1905 ........ 9921004'9931004 9921003 


Do red. 1909 .... 9951002/9921004 9341004/9 


Local Loans 3% Stk) 993 3/99 4 99 4 
Trans. Gov. 3% Stk 973 833/973 83x 974 83x 


Bank Stock.... 296 y 296 9 296 9 
India 34% red. 1931 1034 4 {1034 4 1C34 4 
ido 3%, red, 1948. 95% 63) 95} 63' 952 64 
Do 24% 1926 ea 80. 1/80 3/80 1 
age Rupee 1854-5) 664 3) 664 §% 663 5 
Met. Cons. 34 103 4 /|105 4 103 4 
Met. W ater Bd.3°%B, 96 4!96 4 953 6) 











Div. % Receipts for Week 
Revenue Ist Half, 1905.{ per Ended ©) 
Annam ae Y i ¢ : 
re Name of Railway. wo = =< 
Gross Work-' Fixed =S =& ec. |Z £5 
Re- ing Ex- Ch'rges =~ ..™~* tag © BS 
: e.pts. .penses. &SciZso ou > = 





nil Brecon and Me ‘rthyr.. 

Fl. TUEON icc sasncieenaee 
4 ton tral London ..... 

2. |City and South Lo yndon 
Turness 

















.. | .. (Great Northern ant 
7 3} Great Western........ 
24 ‘nil. Huiland Barnsle 
33 | 24 |Laneashire and Yo s 
4 5 tondon & North-Western 114 
4 London & South-Western 


riton & S. Coast 


























Toy 
uon, 





North 1 Lond 
iN. Statfords 






hire—ail.. 





BM PONG oncoes asscvenns 
as 
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HOME RAILWAY TRAFFIC RETURNS. 


® 
Traffic Jost = Aggregate Receipts this Half-year. Aappeante 
per Mile -¥ otal Miles O 
per per this Half-year. 
Week. 3 Passengers, &c. Goods, &c. 
am an | 2 
1905 1904 3 1905. 1904 1905 1904 1905. 1904. 1905. 1804 
£ z x “ x 
199% ° e a 
7 1,630 9,785 20,014 76 
25 76, 51¢ £2,794 40,228 2,305 


’ ; aledonian*™ .... Seer 33,902 55,133 3 9. ; 66 ll 385,5 3 
429,666) 51,1605 4 | 4 |@lasgew & South-W 19,440 33,089 74,79 43,359 64 i93,( i 
121,47>| 104,091 3 3¢ Great North of 2 4,59 357 f 29 230,684 34 62,16 
147,211) 37,3+2| 2 RS TRE es civipaccctwsivee 7,454) 4,421! 11,875) 10,506 24 £2 14,359 »10 

728 2 | 15 \North British*............, 32,235 223) 91,460 €3,0 i0 7 6u,741! 443 : 
é Inisa. 
45,43") 18,809) 6 Belfast and County Down 1,247 6) 2,763, 2,528 36 3 19,411 129 40,791 
86,6% 44,116 nil, ual. n, Wick., & Wexfore 2st) 1,89 l 37) 19,387 2 68, 36] 
2 9, 6] 64 hern .... 16,7 4,165! 19,954 19,45 7] 3 16,209} 15:3 | 181,116) 1 
595,¢ 710) Sf) 3h at ern & Western 15,405) 15,1 ,577, 28,965, 29° 27) 14,4 BS | 225,886, 25 
. é 87,1 3 ily at West 347 3! 14,44 4,8 24-24 13,804! 604 72% 
* Lrom February 1. a On Arbitration Preference Stock. 


AND AMERICAN RAILWAYS. 

















Tues.; Wed. thurs.' Friday! ment, 


88} 882 2 882 § 8B! 2 

88° 9 8839 884 3] 884 4 

9445 9445 944 5 | 944 5 ve 
S7t 9) 874 9 B7t 3) BIE 9+ | 4 
90 41:90 393,90 3190 ¢ 1 
37} 84, 972 83) 97} 82: 972 83,4 + 
9921002 9921002 9931008 992100) ., 


994100. 9941004 9941004 9921004 
94200) 9941004 9921004 9971004 


improvement. 


| October 14, 


Annuities and the Trans- 
whi 
similar fraction in Land stock and Local Loans. The Indian 
} per Cent. loan is } higher than last week, and London 
County 3 per cent. stocks show some improvement. Birmings« 
ham Corporation issues have dropped a point generally, and 
Leeds Threes show a similar loss. 
done in Colonial stocks for the new account, the incidence of 
which has produced irregular variations even in the stocks of 


ag 


972 84x' 98 4x; 98 4x % 4/4 


295 9 |295 & 295 8 295 8|— 1 
103} 4} 1033 43:103% 43/1032 44,4 

SE 4196 4/19 6) 95 6 

80 1 80 1 80 1 80 1 : 
€6 4 66 4 66 3 65} 63 

105 4 103 4 103 4/103 4 

953 63:96 4:96 1:96 @ .. 








1905. 








advance of } as com. 


ile there is a loss of a 


A fair business has been 


33 per Cents. are } higher, 


a point lower than last 
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Move- 
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Receipts. Totai Receipta. Receipte. Total Receipts, Receipts. Total Receipts 
Neme ; N : Tz 
_ Name, Name. a - 
a 1905. | 1904 14 } 1904 . | 1904 aa 1908 { 1904 1905 1904. 
INDIAN & COLONIA T r , 7 
: IAT Fors x £ AMBRICAN.—Con, * + : | 
—_ Ben s ss - 7 .U a a 1 vid det 45,72 84,429 Chesapearke & Ohio Jn 3£5,123) 334,30 355,123 74,201 
ngal ar ; ] Cordoba & Rosa 62 ¢7,635 Chic. Mil. &&. P. 2. July 791,137, 800,444 791,137) £00,444 |] 
Bengal Nagpur 6 ce Cordoba Centra ,O5E 124,076 Cinn. Southern .. July 122,600, 111,40 122, 4( 111,404 } 
Bombay B. ec.lie 3 2 6 sta Rica...... 4,664 £2,939 Denv.& Rio Grande Sep. 21 $0,4¢ 69,6t 65,4 746,040 || 
DoS tte Li 4; 2 335, 23,535, 437,4 279,133 Cuban Central.. 53,940 Erie errr 791, H€( 7 791,t6 786,089 |} 
Birra ; 3, 16,852) 17,327) 166,726! 158,007 East Argentine Se} 1 40,133 Great Norther \I 704,£0#) 727,378 4,573,540! 1,462,121 |] 
Canadian N« a 7 20.04 16,! 46,34 196,02 Egyptian Delta 1 Ce 143,996 Lllinois Central Aue 774,811 42,842 1,524,61')!,603,878 |} 
VaRAdIao Pacing ) | 237, 211,400 '3,0°6.¢ 820.2 « Rios oO z Louisvl. & Nashvle. Sep. 28 215.672) 213,826 2," 1,#9§,009 || 
East Indian..... 53, 100, G33\]" 3 est of Brazil } 9 szouri, Kansas 8 42 140.159 Z 
G.Trk. of Canadas 7; 153,9 143.5% 1 if Mexicc 1,692,700 ! IN. Y. Cetitral | ant ; : } 

}] Gt. Indian Per - 7) 45,053) 43,é 439 649,474 Leopoldina .... £07,474 Hudson River .. Au § 4) 3,655,23¢ 

Indian Midland. , ll, 143,724 142,450 Mexican...... 1,6 0) ) New Orleans, N.K. Sey) 21 107, 

} Madras ... : 4) o 2 2,047 332,€65 Mexican Natnal. = 2,594, 9¢$ 2 28 No rfolk & We pat. . 3 3.5,600 | 
Quebec Central - 7) 2,925, 2,97 4,749 Nitrate Rails.” 156, North Pacitic......| Au 1,893,932 {| 
ue age ee 9) 16,416) 17.44 167,50] 1588 Ottoman ......0 09,2 Northern Cen ral. Ju an 003 4 |} 

onthn hratta 16; 13,1 11,413 14,404 145.465 San Paulo... 53! Pennsylvania...... July 221/2,1¢ 3h 1,956,221 
Southern Punjab : 2,43 2,66 44, 59¢ 44,266 { ntd of Hay ma 118,4 Philadelphia & Erie July 

ForRIGny. ia ; illaMaria&Ru 45, 8 Philadel.& Reading Ju 3? || 

era. it. WniiOct. ¢ 3 ; 178,494 142,435 we st.of Har ADA 65, Southern Pacific Jul 

-A Gt. Southern 8 52,049 44.¢ 693,£ AMERICAN. Southern Railway 3 
B. Ayres Western 30, 25,22 4 5 328,514) Ala Gt. Sth rn. Sep.13 12,61 st.Louis&SanFran. July | 
B. Ayres & Pacific 7 25,608 ] ; 57,129! Atchisn Topeka Aug. 119 3,406 Union Pacitic July 
». A. & Rosario 7; 70,792: 70,0 152,951,493 Baitimore&Ohio Aug 1279,617 Wabash Sep. 14 

* Two weeks. 
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Foreign Government Securities.— Japanese issues 
have been freely dealt in for the new account, but on balance 
the variations as compared with last week extend to only 

and 3}, up or down. Kussians show some weakness, to 
account for which it is stated that the continental financiers 
negotiating for the new loan are ‘bearing’ the market in 
order to get better terms, and that when the arrangements 
are complete their efforts will be directed in the opposite 
direction. French and German Rentes are steady. Italians 
have lost a fraction, and Spanish bonds show a slight im- 
provement. Greeks show continued weakness, all the loans 
being 1 to 1} lower again this week. Turkish Unified and 
Hungarian Gold Rentes have moved up to a small extent. 
South Americans are very quiet generally. Argentines are the 
turn lower in a good many instances. There is practically no 
change in Brazilian and Chilian issues. Peruvians have 
attracted some business, and while the bonds are unchanged, 
slightly higher prices are quoted for the Ordinary and Pre- 
ference stocks. The following were the principal rates for 
continuation charged at the settlement :—Argentine, Brazilian, 
Chinese, and Japanese issues, 4 to 6 per cent.; Peruvian 
Ordinary and Preferred, 5 to 7 per cent.; ditto, Debenture, 4 
to 6 per cent. ; Spanish, 4 to 5 per cent.; Turkish Unified, 34 
to 4} per cent.; Uruguayan, I to 2 per cent. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Prices. 
Oct. 11. Sent 26. 


Rise 


or Fall. 


Closing Prices 
Last Week. To-day. } 
Argentine 5%, 102} 102 ae 4..102 .. 102 
Do j891 Funding........ -- JCO4X COR iw HOR. COR... 
Do Nationa! Cedulas “B” .. 47 Pa 47 aoe ee Cad 
Brazilian 4% Bonds, 1#89...... 884. See: sé ee ww ee es 
Do W. of Minas 5% 99 $9 Kena. ee, Rar eas 
Bulgerian 6%, 1893 ......0sccee 101 es 202 - 1002 .. 
Chilian 44%, 1855..... StS xe 94 S4 
Chinese 7% Silver, 1894 98 97% <0 
Do Gold 1896, 5 1034 ‘ 103 ee a 
Egyptian 4% Unified Debt .. 1C63 10€4 -- 1063 .. 
Do 34% Converted.......... 1034 .. 103 ae -- 103 
WRONG Shines ds viccscccdeucnens 99x x 99 o6 (6p en- eee ee 
Do 1878, 1881-4....... 99 “s $9 ee 
German Imperial 3'%, i891 .... 879x .. 875 
Greek, 1884 ..... 54 sa 52% 
Do Monopoly, 4% ........0- 54 ee 53 
Hungarian 4% Gold Rentes °63 963 
Italian 5%, Rentes C43—=‘(«éw“jRY:*C*é‘«d‘ AG 
Japanese 4% Sterling i 91 
Mexican Conv., 1899 1035x .. 103? 
Peruvian Corp., 6% 1064x 106+ 
Portuguese (New) ............ 70 - 70 
Russian Ser. II., 4% .......... 94x 934 
Spanish 4%, Sealed 924x $22 
Turkish 34%, 1594 102: 1023 
Do 4% Unified 893 894 
United States 4% 1C64 1065 
Do New 4% 1374 « Cee xs seuad 
Uruguay, 34% Bonds 72 ae 72 “aoe eles a 
Venezuela 3%, 1881 50 ea 50 Shwde -aee ee  eee ae 


British Railways.—The excellent Board of Trade re- 
turns for September failed to counteract the fears of dear 
money that prevailed at the beginning of the week, but the 
traffic returns, with their more direct bearing on the 
prospects of the railways, helped the recovery which set in 
about the middle of the week. Each of the “heavy” lines 
reported moderate increases for the week, and North- 
Western is 2} higher, Great Western has risen 3. 
and North-Eastern and Midland Deferred } each. Great 
Eastern at length shows a_ substantial recovery, the 
price being 1} higher than last week. Great Northern, 
Lancashire and Yorkshire, Hull and Barnsley, and North 
Staftord each show some improvement, while Great Central 
Preferred is the turn lower. South-Eastern and Chatham 
issues are in high speculative favour, on the actual business 
taking place at Dover by the landing and embarking of 
passengers on the ocean liners. Brighton stocks have moved 
up slightly, while South-Westerns are quiet andrather flat. The 
stocks of the old Undergrounds remain weak, the operation 
of the lines by electrical traction being incomplete, and the 
results so far inconclusive. The Scotch stocks are firm, both 
Caledonian and North British issues being quoted fully up to 
last week’s prices. The following were the rates of continu- 
ation on Home Railway stocks at the Settlement :—Brighton 
Deferred, -j¢ to 4; Caledonian Deferred, 1s 3d to 1s gd; 
Chatham and Great Central Deferred, 6d to 1s; Great 
Eastern, } to 3; Great Nortaoern Deferred. 1s 6d to 2s: 


RR eb Ahm - 


874 . 


Great Western, } to {; Hull aad Barnsley, 3; to }; District, | 


1s to 2s; Midland and South-Western Deferred, | to E; 
North-Eastern, } to }; North-Western, } to 3; South-Eastern 
Deferred, ;j; to ;°;; Lancashire and Yorkshire and Metro- 
politan, jj; to 5%. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £43,372, equal to 2°5 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
f1, equal to o'o per cent. For the current half-year the 
English and Irish lines exhibit an increase of £196,796, or o°7 
per cent., while on the Scotch lines there is a decrease of 
£18,745, equal to o’9 per cent. The latter are calculated from 
August ist, while the English and Irish companies com- 
mence a new halt-year from July 1st. 





The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 6th inst. 
amounted to £28,666, as against £24,417 for the week ended 
October 7th last year, ona total route mileage this year of 
442 miles, against 421% miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £1,080,382, an increase of £103,595 as compared 
with the corresponding period of last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

*Making-up” 
-—-Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Oct.11. Sept. 26. 
OEE as-da- an’ee ee 
Caledonian BRR lve xe. ce (us eee 

Do Deferred 374 so + 4... Dee 
Centra! London Ordinary .... an 91 ae 66 (<a ee We we 
City and South London aS 41 aibvea « &. 
Great Central Preferred 354 oo ano 

Do Deferred -17% «. 
Great Eastern 832 .. 
Great Northern Deferred 284 .. 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire 
London, Brighton, &c.,““A” .. 
London, Chatham, and Dover.. 

Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western 

Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 


sarry Deferred Ordinary ...... 


DP RON Re 8 


.. 97 
.. 1564 
$.. 1613 
.. 564 


Pees 


mn: 


34} 
672 
674 
443 
774 
1403 


er ERR ee 


664 se 
444x “- 
Do 3% Preferred 77Ax 
North-Kastern—Consols ...... 1404 ee E ce es 
North Staffordshire .......... 99 101 << a 6 Oe Ve 
South-Eastern “* A” 574 §93 .. + 13 .. 5H... 87 

American Railways.—Like other markets, Americans 
opened weak, the Bank statement showing a large reduction 
in loans, and leading to fears of a money squeeze. There was 
a rally in Great Northern and the allied stocks on the 
declaration of a dividend at the rate of 38 per cent., and the 
announcement of a new issue of Preferred stock to be ailotted 
to present holders at par. On balance, however, Great 
Northern Preferred is unchanged, and Northern Pacific is 
5 points lower than last week. Eries and Readings have 
given way, and declines are recorded in Baltimore and 
Ohio, Denver and Rio Grande, Illinois Central, Missouri, 
Kansas, and Texas, New York, Ontario, and Western, 
Southern Railway, and Wabash issues. The general rate of 
continuation on American Rails at the settlement was 5 to 6 
per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 


~ 


‘ Making-up ” 
Prices. 

Oct. 11. Sept. 26. 

«eo ae Se 

ee 3 

+o 


Rise 
or Fall. 


-—-Closing Prices-— 

Last Week. To-day. 
914 903 
107? 1074 
117 115; 


Atetiaots Cots icc iiccciessccas 
Do Preferred 
Baltimore and Ohio 
Do Preferred cco Je 994 
Chicago, Mil.,& St. Paul, C Stk. 186 185} 
Denver & Rio Grande Ord. Shs. 36 343 
Do Preferred Shares 913.—«w 904 
Erie Railroad Com. Stock 5k ie 50 
DP TRG ii das ccecce cnecscs oe ss 83} 
Do 2nd Pref 7 74 
Illinois Central Shares ........ 16 185 
Louisville & Nashville,C Stock 158 256 
New York Central Shares - & 
N.Y., Ontario, and W. Reg. Shs. 553 
Norfolk and Western Common 88 
WO - BEG ls ced ccccdsccucc S 
Northern Pacitie 
Pennsylvania R.R. 
Reading 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacifie Shares 
Wabash Pref. Stock ——— 
Do 6% General! Mort. Certs. 78 «e .-- 


Colonial and Foreign Railways.—Canadian Pacific 
shares dropped on Monday to 176}, and have been marked 


~ 


we « Dee eee i 
* + Chem 0 TR eR pe 


Tha De 


| 
Ae ° 
tT 


| at 175%, but the whole of the loss was afterwards recovered, 
|and they now show no change as compared with last week, 
' the closing price being 1763. Grand Trunk issues have moved 
| within narrow limits, and show only fractional variations. 


Among Indian railways, Great Indian Peninsula Guaranteed 
stock has risen 2, Delhi-Umballa-Kalka 1, and the stock of 
the subsidiary Kalka-Simla railway shows an advance of 5 
points. Argentine Rails dropped heavily early in the week 
on the threat of a general strike, which seems, however, to 
have been averted by the determination of the Government 
to proclaim martial law. A rapid recovery has taken place, 
and a good many stocks are now quoted higher than last 
week. The Mexican dividend was fully as good as had been 
expected, and the stocks haverisen sharply since the announce- 
ment. North-Western of Uruguay issues show a further im- 
provement. Antofagasta (Chili) and Bolivia has fallen 5. San 
Paulo (Brazilian) shows a further gain of 2 points at 206. 
Rates of continuation in this department were as follows :— 
Canadian Pacific, 5 to 6 per cent.; Grand Trunk Ordinary, 


——S 
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od to 1s 3d; ditto First and tapi iia: 1 to}; aed 
ditto Third Preference, 2s to Mexican Ordinary, gd to 
1s 3d; ditto First Preference, 5 to : ditto Second Pre- 


16 is 
ference, 1s gd to 2s 6d; general South American rate, 5} to 6 
per cent. 


The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 

Prices. 

Oct. 11. Sept.26. 
saa cen as oe 
i. « 11 .. ae 
1 .. 1443 

. 1794 
h.. 25h 

» 2k 


Rise 
or Fall. 


Closing Prices-~ 
Last Week. To-day, 
1524 1524 

1104x lll 
1434 1424 
176% 1764 
2545 252 
115 1123x 
106% 1033x 

60% 61 
21, 214 
232 244 
116 118 
48 
16 
206 


Bombay, Baroda, &c 
Buenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord.. 
Do First Preference 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B 
Mexican Railway, Ordinary .. 
Do B irst Preference 


+ 


+ Pherae: 


eho 


Miscellaneous.—London Bank shares 
ness, in 


again show firm- 
consequence of the advance in discount rates: 
Higher prices are quoted for Capital and Counties, London 
and Provincial, London and Westminster, City and Midland, 
National Provincial, and Union of London. Hong-Kong and 
Shanghai shares lost 2 of the recent advance. Brewery stocks 
remain firm, but the advances are small, except in the case 
of Bieckert’s Brewery, the Ordinary stock of which has further 
risen 12 points. Hudson’s Bays have recovered 6}, to 8o}. 
Australian Land shares are in request on the good results 
being declared by some of the companies. Electric Lighting 
shares have advanced in several cases, and Gas Light and 
Coke is 1 higher on the week, at 100}. Iron and Coal shares 
show irregular variations. Advances are marked in Beyer, 
Peacock, and Co., North’s Navigation Collieries, South 
Durham Steel, Stewarts and Lloyds, and Weardale 
Steel. On the other hand, there are declines in 
Dorman, Long, and Co., Clayton and Shuttleworth, 
John Brown and Co. Preference, and Cammell-Laird Prefer- 
ence. Among general Industrials, improvements have 
occurred in Weldons, United Lankat Plantations, Schibaieff 
Petroleum Preference, Lagunas Syndicate, J. and P. Coats, 
American Thread and Argyll Motors. Lower prices are 
given for Associated Portland Cement, Hope Brothers’ Pre- 
ference, Humber, Limited, London Nitrate Preference, 
Neuchatel Asphalte, and United Alkali. Rates of continua- 
tion :—Hudson’s Bay, 4s to 5s; Pekin Syndicate, 6 to 10 
per cent.; ditto Shansi, 7 to per cent.; and J. and P. 
Coats, 3}d to 43d. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise 
Last To- or 
Week, day. Fall. 
Allsopp Ord. 26 .. 21 ..— lk 
Anglo-American Tel 62 .. Glx ..— 34 
Armstrongs Sh os Sex 
British Elec.Tractn. 9}. 
Brit.Invt.Trust Def.175 
Brunner, Mond & Co 7 oe 
Coats (J.and P.) .. Meee 
Cunard Ste aka 13 
Eng. Sewing Cotton el 
Gas Light, &c : 1004 ‘ 


Guinness Ord.. 560 ..560 . 
Harrod’s Stores. 53. «(548.. 


Rise 
or 
Fall, 
+64 
984 ..+ 3 
57 ..+ 3 
i eee | 


Closing Prices, 
Last To- 
Week, day, 
Hudson’s Bay 74 .. 804 .. 
Lon, & County Bank 97} .. 
Lon. & West. Bank 563 .. 
“pes Genl. rors oe 
17S. ons (J. & C . Gyy.. 
3 ia - i tpn. Elec. uate 103... Oy .. 
f P. and O, Deferred..2344 .. 34} 
~* 


bt 


Vick’rs Sins & M’xm 2? .. 
Spiersand Pond .. 3 .. ie 
U.S. Steel Corpn... 39% .. 382 

DG POO, cs .evecs 107g ..1072 .. 


113" a 


Mines.—The mining markets been dull generally 
and despite a little more firmness towards the the 
variations in prices, as compared with 
nearly every case quite insignificant. 


have 
close, 
last week, 
There was 
the Transvaal output return to encourage speculation in 
although September day shorter than 
August, it might have that the prog 
of the industry would difference, 
was, too, a further labour 
month, and this, with the growing doubt 
the Chinese experiment is 

incipient hopes of market 

Tke biggest variation on the week is a 
Crown Reef, New Heriot is ? lower, 
and Geldenhuis Deep have each lost 
clines are shown in Angelo, City 
fontein, Salisbury, Village Main 
Knigh t’s Deep, and Langlaagte Deep. Rand Mines are down 
to 83, having fallen about } during the week. Small advances 
cam. occurred in Van Ryn, Crown Deep, Robinson Decp, 
Roodepoort Central, Simmer East, Simmer West, and 
Village Deep. Diamond shares are rather flat, Jagersfontcin 
and Premier being the turn lower, while De Beers are a trifl, 

better. Barnato and Johannesburg Consolidated are bot) 
the turn lower, as some opposition to the amalgam: ition 


are 


Kaffirs, for isa 
been expected 
make up the 
loss of Kaffir 


ress 


during 
to 
calculated to 
developments. 
fall of ?} in 
Henry Nourse 
and smaller de- 


as 
success ot 


check any 


1 
1? 


Reef, Knight Central 
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ciliate seems to be developing. Gold Trusts are ae actionally 
higher, while there are small declines in Exploration Can 
pany, A. Goerz and Co., Johannesburg Estate, and Trans. 

vaal Consolidated. Rhodesians have been, for the most pi rt, 
neglected, the only appreciable chi inges being a fall of } in 
Globe and Phoenix, and a rise of dz in Tanganyika Conces- 
sions. In the Westralian market, Great Fingall and Kalgurli 
have fully recovered the amount of the dividends marked off 
on Friday, and small advances have taken place in Persever- 
ance and Oroya-Brownhill. On the other hand, there are 
declines in Associated, Ivanhoe, and Lake View. Waihi 
Grand Junction has given way. Indian Gold shares are 
steady, while as regards Copper mines, Rio Tinto has moved 
up, on the satisfactory interim dividend and the prospect of 
an allotment of new shares, while Cape Copper shows rather 
a heavy relapse. 

SoutH AFRICAN, 


Closing Prices, Rise 
Last To- or 
Week day. Fall. 


52 


Closing Prices, 
Last To- 
Week, day. 
Deep “Levets (Con.) 
SRDISEL 26.005c00c000 
| Knight’s Central .. 
Knight’s Deep .... 
Langlaagte Deep .. 
New Steyn Estate.. 
Nigel Deep 
Nourse Deep 
Rand Mines ...... 
Rand Mines Deep.. 
Rand Victoria 
Rand Victoria East 
Robinson Central.. 
Do Deep (New).. 
Roodepoort Central 
Rose Deep . 
Simmer & Jack East 
Do West 
South Geldenhuis.. 
South Rose Deep .. 
Village Deep ...... 
Witwatersrand .... 


\'RANSVAAL 

Gop MINEs. 
Angelo ....-ceccece 
BDOE oceccsesces cea ORs 
Ronee West United 7 .. 
Bantjes Consolidtd. 2% 
Bonanza . i 
Buffelsdoorn Estate 
City and Suburban 5_ 
Comet .....ceseeee : 
Consold. Main Reef 2 : 
Crown Reef.. 134. 
Driefontein..... << = 
Durban Roodepoort 4 
East Rand Prop. .. 7 
Ferreira 1 
Geduld 
Geldenhuis Estate 
Ginsberg .......0.- 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) ......+6 
Henry Nourse .... 
Heriot (New) ...... 
Jubilee . 
Jumpers 
Kleinfontein (New) 
Knight’s ....... aes 
Lancaster 
Lancaster West.... 
Langlaagte Estate.. 
Langlaagte Block B 
Luipaard’s Vlei. 
May Consolidated. . 
Meyer and Charlton 
Modderfontein 

Do Extension 
Niekerk . 
Nigel ....000 Ka naieee 
North Randfontein 
Porges-Kandfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein 
Rietfontein (New).. 
Robinson DeVilliers 

DoRandfontein.. 

Roodepoort United 
Salisbury ..... eccce 
Sheba 
Simmer&Jack Prop, 
Transvaal Gold.... 
Treasury ....+0. ove 
Van Ryn ....ee- sae 
Village Main Reef 
Vogelstruis 
Wemmer 
West Rand 
Wolhuter Gold ... 
Worcester 


we: 


pees. 
a Dio wn Ie 
shat E 
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t 
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Wernneo 


Crten Ko DK. 


Lanp, Diamonp, &c, 


Anglo-French Expl 3 . 
Barnato Consolidtd ij. 
Cons. Gold Fields.. 6%. 
Do 54% 1st Deb.1049 .. 
De Beers Def...... 17}8. 
PA ts. n.n0cscax ae 
Do 5% Deb. ....106 
Do 44% Exp.Deb. 100x .. 
Explorauon 1Z 
Goerz (A.) & Co..... 
Henderson’sTrnsvl, 
Jagersfontein (Def.) 
Johnnsbrg Cons. In, 
Do Estate 
Mozambique 
New African 
Oceana Consolidted. 
Premier (Transvaal) 
Deferred 
8. A. Gold Trust .. 
Transvaal! Coal Trst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G’ldtield 


DKK AaNNNBANNRH OO 
Dike 
Tere oe 


Hib eB RRNA 
Le 


T-Sh 
op? 5h 


Se TR He DRO 


-oOnWwe 


Dee NOBWH 


troere po 


tO CO PO 


De TP TTI hn TI i 


hm Roe OC PO 


Ce I ee DE ee hE eben ey 


Rao 


Bechuanaland .... 
British S.A. Chartd. 
Do 5% Mort. Deb. 105" 
Chicago- -Gaike Knew 
Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgney 
Matabele Gld, Reefs 
Rhodesia Copper 
Do Limited 
Do Expl. & Devt. 
Rice Hamilton .... 
Selukwe Gold...... 
Tanganyika Cons.. 
cg Willoughby Cons... . 
4  Zambesia Exploring li . - 


West AFRICAN, 
Rise 


DESTAN, 


& A 
tn awWWwe 
PCR br Im 


7! U 
Tk oF 


neo 
Te EK to 


aK 


Derp Leve Ls 
Angelo Deep 
Crown Deep 
Driefontein Deep .. 
Durban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep .. 
Glen Deep 
| Jumpers Deep 


Oo nw 
= Ekim eR ROS 
. . ._ ° ; 


he, 


Closing Prices, 

Last ‘To- or 

Week, day. Fall. 
Abbontiakoon Pe we Base 4, Fanti Consolid, 
Ashanti Goldfields ym .. 4x%-- 
Ashanti Sansu .... i: ee bs 
Beitish Gold Coast 3 .. j.. 


Closing Prices. 
Last To- 
Week, day. 
10/ See Ba oe 
Goid Coast Amalgd. 
Taquah & Abosso. . 
, Wassau ows se ee 


Rise 
or 

Fall. 
ww & 


9 

‘ 2 
9 1 
oe lfs. - 





West AUSTRALIAN, 


Closing Prices Rise 

Last To- or 

Week. day. Fall. 

Associated Gold.... Sy... Sfy..— 3 

Associated N.Blocks ly;.. IJjs.. «- 
Gld Horseshoe Est. 7Tyq.. 7Tyy.. 
Great Boulder Prop. 1j;x.. 14... 
Great Boulder Per, a. 

Great Fingall Cons, 65 .. 63x..- 


Closing Prices, Rise 
Last To- or 
Week, day. Fall. 
Ivanroe Gold Corp 8;;.. -— is 
Kalgurli 8t4.. 
Lake View Consols 14 .. 
Lond.& W.A.Expln, g .. 
Oroya Brownhill ..2}jx.. 
Sons of Gwalia .... 24 


CoPpPpER AND MISCELLANECUS, 


Closing Prices, 
Last ‘To- 
wee 2K. ds ay. 


Rise 
or 


Fall. 


Closing Prices 
Last To- 
Week. day. 
Anacond3...... : f 
Broken Hill Prop.. 
Cape Copper 
Champion Reef.... 
Mason & Barry (£1) 
Mount Lyel (£3).. 
Mount Morgan ... 
Mysore (10s 


Nun dy< ene 
Ooreg 

a. 
Rio Tinto 
Tharsis 
Ww aihi 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Sepremser of banks which issue monthly | 
statements of accounts :— 


A calli . = - Lee ain citidinietiapicegiesiiial Ss 





Liabili- Deposit | | Cash Nlcgch at Disco’nts | | | 
ties to and Cur- | Miscel- | oo —_ ‘Call and Invest- where ey | Miscel- | ToTaL 
| Share- rent Ac- | laneous. | ome Bank of Short ments. stated = ' laneous. ASSETS, 
| holders. counts, &c. : Eng., &c. Notice. separately ? 
& & & | & | £ £ & | & 
Capital and Counties}2,425,000' 30,351,692 927,244| 33,703,936) 4,735, 5,939|3393 393, 31015 5, 141: 260 a ' 17,570,389)1,863,038| 33,703,936 
TAOpEs ccccceccsecs 6, 148,000 57,981,395 1,910,484 66,039,879, 8,921,861/6,592,349| 10598150. 7, 451, 646} 28,995,690/3,480,183|66,039,879 
Londonand S.-Westn.| 2,000, 000 13,184,355 377,290; 15,561,645) 1,740, '952| 702,800'4,219,178 -. | 8,897,925) 790/15,561,645 
London and West-! 

WINGED. 6 oc 5cccwesl 4,200,000| 27,071,520, 1,636,532) 32,908,052) 3,656,992'6,030.570 5,398,102 - 16,777, 320, 1,045, 068) 32,908,052 
Lond. City & Midland 6,109,287) 48,119,985) 3,911,980 58,141,252) 7,446,256'7,818,18816,.929,652 3, 933, 999 26,813,394/5,189,763/58,141,252 
London Joint Stock. . 2,940,000' 18,649,590 1,096,436 22,686,026, 2,493,118/4,991,335 3,648,244 aa | 9,998, 319 1,555, 010, 22,686,026 
National Provincial off | 

BA GIANG oo:cccc 00 5,300,000; 52,760,668 542,517 58,603,185 8,133,857 |3,777,628 15080979 3 | $1,610,721; .. {58,603,185 
MN Bese ae xe aliaren vinct 5,505,246: 28,003,030 1,927,126 33,435,402 4,982,124/4,788,269 3.249.025 2. 386, 718 15,544, 569)2 2,484, 697) 33,435,402 
Stamford, Spalding, | 

and Boston ...... 463,590 3,174,138 27,809 3,665,528, 294.478! 35,062 680,776 156,379 2,395,011! 103, wl 3,665,528 
Union of London and 

SMIGNS. xecdscewcs 4,704,785, 34,531,801 4,262 840 43,499,426) 5,920, 226|6,568,900 6,449,922 19,376,651/5,183,727 43,499,426 


Williams Deacon's ..:1,625,000, 11,144,288 441,387 13,210,675!. 1,677,724'1,280,823 2,223,052 2, 244, 644! 4,992,487! 791,945'13,210,675 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Appropriation. = |. 
Balance —— | Dividend. | | Corresponding 
. Year from Net _i——- —— — Carried to 'Period Last Year. 
Company. Ending. Last Profit. able for Per | Reserve, Balance |————-———— 
Account Distri- Cent Absorb-| Deprecia- Forward! 
| ; bution. "nie P Net Divi- 
per ing. | tion, &e. Profit. | dend 
Annum. sai . 
| Bask. £ £ £ es | & £ £ 9%, 
Northern Banking 2. .cccsccecccocs Aug. 31 | 26,365' 56,087; 82,453 12° 6 | 51,000 4,453) 27,000: 54, 739) 12—6 
Australian Mortgage, Land, and | | 
DINOMCONDE Ev ciacuesles cacneuts June 30 5,261 53,259 58,520 51,200 20,944; 6,376 12,036 24 
Blackpool Towers. cccccuccacccses Sept.30 | 534° =14,484 14,998 14,280 aa 718! 20,920) 6 
Cuba Submarine Telegraph ........ June 30* | 3,093 9,938 13,031 | +7,000 wa 6,031 4,676 5 
BP GG: WV s, NEURIOY 0 's's6:s sete ciseeeins July 19 3,354 45,622 48,976 30,000 15,000) 3,976, 38,845) 
Mele CVGlG (5). ssi seed cccceudeess Aug. 31 5,648 12,617, 18,265 | 17,660 5,000 5,605 11,431! 5 
Highland Distilleries ...........00. Aug. 31 4,216 17,535 21,751 13,388 4,000 4,363, 18,878) 
BovOtSON BYOEHGFS coc cvs cciecesnes sune 30 | 6,268! 17,842 24,110 1 | 14,539 re 9,571 8,193) * 
Metropolitan Industrial Dwellings (5) Sept. 29 9.331, 10,634 19,965 | +8,550 1,500 9,915; 10,500! 5 
INGWe Dr DOI io occisisica eines udcewes June 30 _ 4,547; 17,407 21,954 16,580 _ 1,000: 4. 2741 16, 202! 
/ * For the Half-year. r Including preference dividend. __ Sonn pies 


(3) The mctor department has not yet realised the directors’ anticipations, but they have good reason to expect improved results 
in the coming year. The growth of the cycle business has necessitated the erection of an additional factory, a site for which has 
been agreed to be purchased adjoining the railway at Redditch. 

(4) Since the date of the last report the weather conditions have continued favourable. The lambing has been good, and the 
flocks are rapidly increasing in numbers. The market for wool has continued firm throughout the year. 

(5) The directors have made arrangements with the Vale Estate, Limited, by which the company now hold a moiety of the now 
subscribed shares in the Vale Estate, Limited, who hold an agreement for a long lease of the site near E]m Park gardens, referred to in 
last year’s report, and the directors believe that such arrangements will be beneficial to tae company and prove a source of profit. 
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DIVIDEND ANNOUNCEMENTS. | FORTHCOMING MEBTINGS. 
| The following meetings are to be held during the ensuing week :— 
Dividend % per za Corres- | ig | 
"anion, 234 ponding Company. Class Date, Place and Time. 
Company. Period. Fe, [anne neen| BS | Pee ; > = = 
ompany eriod Oo = — Blackpool Tower .......... General. ....... Oct. 21)Blackpool, at 24 
Interim’ Final. | ~2 Year, | Buenos Ayres Gt. Southern — 
i aoe a siecle rel ee ee | FRMRWES < Saccecanccccas General........ 17 River Plate House, at 114 
incl Amanita Deh Buenos Ayres Western Rail- ie 
graph Co. .... a Quarter Sept. 30 3 ee oe 23 | WORE (SESEtEESS OS mE RSI ES Se cre eon ne z oa House, at 12 
Do Pref. . ..-.| Quarter | Sept. 30 6 ice aa 5s Cuba Submarine Telegraph General........ 58 Old Broad street, at 12 
Alliance Inve stme ntCo., : Denve 7 and Rio Grande neral 17D 
Diet ........ Half year’ Oct. 15 44 he oe 44 _ Railway.......---...--. eo ial ae Color: ado } 
Bankers’ Investment | Radic Manatacturing .... erect ela 20 Birmi se age - } 
Trust, Pref. ........ Half year Oct. 31 ae 44 a 4} Enfield ¢ ycle teeter eee eeeee General........ sirminghi am, at ‘ f 
BENE hc canceceu Haif year, Oct.31 ' .. 3 3 | Espartillar Estancia........ General........ 18 River Plate House, at 114 
Blackpool Tower Co. .. Year | Sept. 30 “s 6 a $ | Glasgow and South-Western, _ . es ?’ | 
Balaghat Gold Mines, Railway .....+-++2-++++- can ae aes Pan oe os = | 
Ord. and Pref....... Year Dec. 31 Isp.s aie on ea | Glen Deep ........---+e0+- eee tat aababaats 18 ee rs | 
British and Australasian Langlaagte Deep .......... yee errr re Zs a ne ha 
Trust and Loan Co. Half year) June 20 5 “ ee 5 | Las Cabeizas Estanc ia... oe Bake 18 $2 Gr, en at 4 | 
City of Santos Improve. | New Dimbula ...........+.. Ge BRE seas ee - ne Nenoe echureh st., at 4 
nents Company.... Half year June 30 5 <a - 5 Nour IO DCGP ..<se easnesss Gener a KGedanns 4 ———e, — 
Ceylon Tea Plantations Half year — 7 oa *e 7 Sierra Buttes Gold Mining. -|General........ eee eee St.,at 12 |} 
ESPOFANER ..cccenssess Quarter | Oct.21 ‘4s6dps... “a 6d p.s, | Western Railway of Havana General........ 19|River Plate House, at 1 
Great Boulder Perse- Witbank Colliery ...... ewes OOMOTER. cucsces 18\ Johannesburg } 
verance G.M. Co... Year Dec. 31 | 6d p.s. ee ee Is p.s. oe 
Hodgson’s Kingston { 
Brewery Company.. Year | Sept. 30 ee 12 ; 10 12 
Indo- European’ Tele | £2 fi nd db Rep t i 
graph Company . Half year June 20 5 “ ee § | 0 ices ait or Be t 
Imperial Contivental | | 
Gas Association. Half year; June 30 “ae 10 os 10 | RAILWAY COMPANIES 
Industrial and General - as 
Truss (Unified) Half yeas Sept. 30 5 a <a 5 | CENTRAL URUGUAY EASTERN EXTENSION.—After providing 
WADNOM, cesseaacecucwas Half year, Sept. 12 6 a a 6 | for the debenture interest and the interim dividend paid in April 
Mysore Gold Mines .. .|4 mot .ths Aus a 1s 6s a * — |last, the balance of net revenue for the financial year to 
lurray ( anc epeves ear uly a ee SS . be 
New Dimbula Company) Year | July 30 ee 16 21 30 +| June 30th amounts to £17,790, out of which the board propose, 
New Zealand Shipping | subject to audit, to pay a balance dividend of 4s 6d per share on 
, noes esescenes “ oS, \ — 50 ae 5 9 - the share capital, making, with the interim dividend, 8s per share, 
Northern Assurance Co.;/Half year, June 3 20 ee ee é sae ieee 
Sena duami tamed | tax free, for ihe year ended June 30th, carrying forward £2,040. 
ment Trust Co., Def.| Year Oct. 1 on 5 a 4 | CENTRAL URUGUAY NORTHERN EXTENSION.— After providing 
Sunnygama (Ceylon) Tea 3 | for debenture interest and the interim dividend paid in April last, 
W ee ee Half year June 20 2) ws as the balance of net revenue for the financial year to June s0th 
ilson ane . é a : ; : vee © 
Company .......... Half year! Aug. 31} 2. | 144 | .. 23 | amounts to £24,958, out of which the board propose, subject to 
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audit, to pay a balance dividend of 4s 6d per share on the share 
capital, making, with the interim dividend, 8s 6d per share, free of 
tax, for the year ended June 30th, carrying forward £2,458. 

CENTRAL URUGUAY OF MONTE VIDEO.—<After providing for 
the interest on the debenture stocks, the rent of the North-Eastern 
line, the interim dividend paid in April last, and all cther charges 
during the year, there remains an available balance on net revenue 
account of £70,042, out of which the board propose, subject tc 
audit, to transfer £2,000 to the pension fund, and to pay a balance 
dividend of 24 per cent. on the ordinary stock, making 44 per cent., 
tax free, for tne year ended June 30th, carrying forward £18,042. 

MEXICAN RAILWAY.—For the past half-year the directors 
announce a dividend at the rate of 6} per cent. per annum on the 
first preference stock. A year ago the distribution was at the rate 
of 6 per cent. per annum. 

WESTERN OF HAVANA.—The report for the year ended June 30th 
states that the gross receipts were £210,936, against £161,791, and 
the net receipts £105,018, against £71,938. Including the balance 
brought forward, and deducting taxes, interest on debenture stock, 
the interim dividend, and special renewals, there remains a dis- 
posable balance of £53,407. Out of this balance the board propose 
to transfer {20,000 to the general reserve account, and to pay a 
balance dividend of 8s per share (subject to tax), making, with the 
interim dividend paid in April last, 7 per cent. for the year, carry- 
ing forward a balance of £5,407, The business of the railway 
during the past year has shown a marked expansion. The gross 
receipts, £210,936, as compared with £161,791 in the previous 
year, show very satisfactory increases from all sources of revenue, 
and are the highest yet obtained inany normal year. The working 
expenses amount to 50°21 per cent. of the gross receipts, as com- 
pared with 55°54 in 1903-4; and the net receipts show an improve- 
ment of £33,080, or 45°98 per cent. 


BANKING COMPANIES. 


NORTHERN BANKING.—The following is the report to be sub- 
mitted to the meeting on October 26th :—The net profits for the 
year ending August 31st last, after making full provision for all bad 
and doubtful debts, rebate on bills discounted, and interest due on 
deposits, amount to £56,087, which, with the balance brought 
from last year, £26,366, makes a total for disposal of £82,453. 
Dividends at the rate of 1r percent. on the ‘‘A’’ shares, and 54 
per cent. on the ‘‘ B'’ shares, and a bonus of 2s per share on the 
‘‘A’’ shares, and ts per share on the ‘‘B”’ shares, free of income- 
tax, amounting in all to £51,000, have been paid to the share- 
holders, and a sum of £4,453 has been applied in reduction of bank 
buildings account. The bslance to be carried forward is £27,000. 
The general course of business during the year calls for no com- 
ment. The subscribed capital of the bank is 2,500,000, of which 
£500,009 is paid up. The reserve fund amounts to £300,000, 
invested in Consols at 87, as appears in the balance-sheet. 


MISCELLANEOUS COMPANIES. 


BLACKPOOL WINTER GARDENS AND PAVILION.—The report 
for the year ended September 3oth states that the gross profit 
amounts to {11,118, which, with {129 brought forward, makes the 
available balance £11,247. After paying £5,831 for interest on 
debentures, &c., the directors reccmmend a dividend of 4 percent., 
payable (tax free) on the 23rd inst., absorbing £2.778; they write 
off electric installation the sum of £1,000, and off furniture, &c., 
#400, place {500 to reserve fund, and carry forward £737. 

EADIE MANUFACTURING.—The trading profits, dividends, and 
transfer fees for the year ended August 31, 1905, amount to 
£62,525, and after providing for repairs to and depreciation of 
works, plant and tools, bad debts, professional charges, income- 
tax, and directors’ fees, £15,392, the result is a net profit of 
£47,133, which, with the balance brought forward from last year, 
£17,181, makes a total credit on profit and loss account of 
£64,314. Out of this sum an interim dividend has been paid 
atthe rate of £7 percent. per annum (less income-tax) on the 
preference shares for the half-year ended February 28, 1905, £421. 
The directors now recommend the payment of a further dividend 
at the rate of £7 per cent. per annum (less income-tax) on the 
preference shares for the half-year ended Angust 31, 1905, £421; 
the payment ofa dividend at the rate of {10 per cent. (free of 
income-tax), on the ordinary shares for the year ended August 31, 
1905, £12,953; the payment ofa bonus of f10 percent. on the 
ordinary shares (free of income-tax), £12,953; placing to reserve 
fund (making £40,000), £15,000; carrying forward to the next 
account the balance of £22, total, £64,314. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The report for 
the year ending June 30th shows that £47,898 has been brought 
from profit and loss account. Interest on debenfure stocks absorbed 
£18,700; £12,000 has been set aside as depreciation on freehold 
and leasehold property, plant, machinery, and tools; £1,553 has 
been applied in writing down values of stocks, and £2,677 has 
been reserved on account of bad and doubtful debts. <A further 
sum of £1,000 has been added to the reserve for future stock 
depreciation. The result shown in the net revenue account is a 
credit balance of £11,997, to which must be added £5,302 brought 
forward, making a total of £17,209, out of which the directors 
recommend a dividend for the year on the ‘‘A ’’ shares at the rate of 
25 per cent., leaving £7,622 to be carried forward. 

NEW VAAL RIVER DIAMOND AND EXPLORATION.—The report 
for the year ended June 30th states that the gross revenue from the 
estate was £9,901, which compares with the sum of £9,482 in the 
preceding year Considerable amounts were expended in pro- 
specting, agricultural tests, and other matters which result in a 
comparatively small amount being credited to the profit and loss 
account, which has now the sum of £5,901 to its credit. 
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MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 




















te Gold Recovered. 
cee ee ge Pe ———| , (P) 
ane *rofit, 
MINE, Sa 23 (Vv) 
Mil.| 3% | Mil.) ‘2% |Total.| Value. 
5s 52 | 
Ozs. Ozs. | Ozs. ' £ 
MOON i o6cccucewinadanecncecns 1,940, 1,390, 1,214 147; 1,361,(P) 2,594 
Ashanti Goldfields Corporation] 5,000} .. | 2,420 990, 3,410 ea 
BESOOUMIOG 66.6 555505005 05060anns 3,955; 1,634 . ee } .. I(V) 13,799 
Abbontiakoon, Block 1 ........}] 4,004 .. iP vaca .- | 1,562 oe 
Antenior (Matebele) ...........- 1,060, 644) 684 123; 807 ‘ 
RACRRIEO GONG 65 ocininscneeeee 9,550, 6,336) 2,110 1,181) 3,291(V) 12,425 
NNO cc ca bead paceenasceuee 3,216) 2,366) 2,475 586) 3,061 (V) 12,559 
Aimee MOTION cc ccc sesiescce | 20,700; .. | «- ee e+ {(V) 11,717 
Aleste Waited. «isc. .s0sccesas 19,800; .. | os ee -- (V) 8,155 
Bellevue Proprietary .......... 5,251; .. | 1,052 377| 1,729(V) 6,062 
Burbank’s Birthday ............ 2,185) 1,410, 599 42, 641(V) 2,719 
DIR 06 uranic aaeneres eines 2,761 2,705) 1,545:(V) £2,673; .. \(V) 8,597 
Burbank’s Main Lode .......... 625 660; 552 76, 628(V) 2,051 
CROWRMIOED cK skecosicc veidtcaawsins SOO} x6 eer il 207 (V) 200 
Consolidated Goldfields of New | 
PE ii ciccou nuance tienen 7,007] x oe V) £2,973; .. i(V) 12,289 
BiaGt GGG. occccicncscvccevees es -- | 2,085 628) 3,311 ‘“ 
Great Boulder Proprietary...... 11,215| 2,222) 12,946 335) 13,281 (V) 48,060 
Great Boulder Perseverence....| 15,499) 10,388) 7,962 1,415) 9,377 
Globe and POE pictcctcvnwes 6,141 5,400 3,377 513) 3,890 oa 
Golden Horseshoe Estates...... BGTIM ke <s ie | 13,071 (V) 54,616 |) 
Golden Valley (Mashonaland) ..J 739 923) 325 235| _ 560 
REMI C ocascasincnoneacesnnsns 4,412) .. ae a 1,921 (V) 8,156 
Himan Consolidated (Bogosu 
MD BG xiecin cca cieeky Seats el) os |e 289(V) 1,120 
Mannan’s Star... ...ccccscerccces 2,185; .. ee 454 (V) 1,296 
Fiannan’s ROWAIG . ....ccv-vsseces 109) «s - ~ 330 ‘8 
DOI Sci nas ain ive wa ha anoaew a 16,560; 16,560) 3,032 7,447, 10,479 (P) 23,280 
Killarney Hibernia ............ 4,400! .. - ee 1,453 (V) 5,230 
Lake View Consols ............ 10,500, 3,330, 3,408 600 4,008 (P) 3,019 
CMTE 5.5858 0k cas KARR oe enOss 6,356 6,022 424 878 1,302(V) 5,526 
RAREE SIRT CIOs on vckoccewckoxce 926, .. oe ae (V) 2,200 
Mitchell’s Creek (fortnight) .... 700, .. 290/(V) £310) .. |(V) 1,180 
Mount Morgan ......sicccsscoes 21,871' .. wa . 10,833 ; 
Morven (Rhodesia) ............ ey ee ee | 848(V) 3,180 
Maryborough Leviathan (fort- | 
PARED) oh ches teha cue eeerees BOSSE sl ucis ee ee eee 
North White Feather .......... 1,860, 1,794 1,124 106} 1,230(V) 4,447 
No. 2 South Great Eastern...... 4,500 .. | ee | 2,015) a 
North Kalgarll. .... .ssccssosvess ae 1,810 ‘ae 1 $40;(V) 1,448 
BENS VAMOS: b5hcsccvucadeenuatne 288| .. ak | 222, 
PIOW TRNOGOGIR « occ cc ccccdcceccs 478| .. = aa 275!(V) 1,000 
New Ravenswood .......0..+08+ 1,548 (V) £2,050) . V) 7,150 
New Zealand Crown............ 2,041 < ve | ee HEV) 6,295 
Penhalonga Prop. ........¢+++0 5,870 756 548} 1,304)(V) 5,539 
Rose of Sharon and Shamrock .. 150; .. = eo |} _ 136 ae 
MNQGCsIA CONE. § ...cccccvceesees 1,974 1,955, 918 691) 1,609 
Red Hill, Westralia ......06+0s. 1,816 = | 674\(V) 2,600 
ROE: WEEKS)  vciccccceccsceres 5,860; .. as 700 ‘ 
NNN 5 as cud Kona eee mcenees 2,890 3,289 1,088 532| 1,620 es 
ND civ cicrss nan se heweawae eam 5,721 3,984, 1,654 580} 2,234 - 
South Kalgurli......... acacsanne 6,887... oe 3,408 (V) 14,449 
TALISMAN CORB. 6006600cccececos 4,050 ° (P) 4,873 
TOMDOT ox cashes ice wriesan mae 8,900 S34 : -- |(V) 10,900 
MN css RARER S HERR RES CORD 1,595 928 574) 153} 727/(V) 2,803 
0 TREE son cn vawnee s<enbsasasene 610, .. ; ee 444)(V) 1,541 
WAN IOD ion on cis omedeeouesactcns¥i 1,342 1,425 426 250! 676\(V) 2,864 
Victoria Prop. (fortnight) ...... $55} 2s es ee 400 a 
White Feather Main Reefs...... R170) és 439 107) 546(V) 1,991 
Wanderer (Selukwe)............ 15,066, .. - oe | 1,954|(V) 7,635 
Willoughby’'s Cons. .......sccee: 4,886) 2,240, 1,002 975) 1,977) i 
Westralia Mount Morgans (four 
WOR 5 c5. csc vcccceneecesees 4,770| 3,859 757 1,140! 1,897/(V) 6,061 


EAST RAND MINING ESTATES.—The report for the year end- 
ing June 30, 1905, states that no change has taken place during the 
period under review in the share interests and the freehold land 
held by the company which are scheduled in the report. Since 
the last report of the directors was issued, the borehole put down 
near the northern boundary of the farm Daggafontein ‘has struck 
the main reef at a depth of 5,540 ft, the reef there being 36°3 in in 
width. A survey of this borehole has been made which has shown 
that the hole has deviated considerably in a northerly direction 
into the Grootviei farm, the actual distance of the reef from the 
surface of Grootvlei being 4,880 ft. The result of this borehole 
fully confirms Dr Hatch’s previously expressed conviction that the 
main underlies the whole extent of that farm at a workable 
depth. No decision has yet been arrived at regarding the new gold 
law of the Transvaal, and no steps have therefore been taken in con- 
nection with the proclamation of the farms, and securing the 
mynpachts or mining rights which the owners are entitled to claim. 
His Excellency the Lieutenant Governor has, however, notified 
that this question will receive the earliest attention of the new Legis- 
lative Council. This company, as owner of three-quarters of the 
surface rights of Grootvlei, has received a very satistactory revenue 
during the current year from the stands on the township, and also 
from the native tenants on these farms. The options originally 
acquired by the company over portions of farms on the eastern 
extension of the Rand have now been abandoned, the boring opera- 
tions carried out in the neighbourhood during the past few years 
having proved to the satisfaction of the directors that the extension 
ofthe main reef will not be found in this direction. The cost of 
these options has consequently been written off in this year's 
accounts. 

GREAT FINGALL CONSOLIDATED.—The board have issued a 
circular to shareholders .in which they state that they have 
decided to reduce the average grade of ore going through the mills, 
At the present time this is about 17dwts per ton, giving an extrac- 
tion value of 153 dwts per ton. It is now decided to reduce the 
grade to about 154 dwts per ton, with an extraction value of 
14 dwts perton. This will reduce the gross value of the monthly 
output from about £58,000 to £53,500, which, after deducting all 
expenses, including taxes, should yield a net profit sufficient 
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to enable the payment of dividends of per quarter* 
The average grade on July rst last of the reserves of 657,000 tons 
was 18°69 dwts, and the reduction in grade of ore going through 
the mill to an extraction value of 14 dwts, will autematically 
increase the value per ton of the reserves existing on that date. 


=e 
7> 


The net result of the policy pursued in the past six months has | 


been that 36,000 tons of ore have been added to the reserves, in 
to the quantity passed through the mills during that 


addition ( 
The life of the mine is thus being lengthened, as larger 


peric yd. 


bodies of low-grade ore can be treated than when the average grade | 


was higher. 

MOUNT LYELL BLOCKS.—The report for the half-year ended 
une 30th shows a profit of £651, and the directors point out that 
this result would have been very different had the company 
had to debit a heavy loss during the first three months caused 
srincipally by the subsidence in the workings. 

TRANSVAAL GOLD PRODUCTION. —The following returns for the 
nonth of September have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison: 














Yield Profit. 

Sept. , August Sept August| July 

Ozs. Ozs. £ £ 
MMIG  .C6R ied nese ee eeedede 7,571 6,564 . 11,760 | 14,567 
Barrett 541 374 1,000 | 350 100 
Bonanza , 4,173 4,503 7,380 8,553 8,512 
Buffelsdoorn Estate & Gold 605 603 1,618 1,558 1,622 
COI OOP 6 cos ecccetescces a re 
City and Suburban.. 8,656 8,941 5 4,658 16,354 
Consolidated Langlaagte . 9,592 5 662 12 5,667 5, 4,303 
Consolidated Ma et 6,501 6,491 290 &,761 3,403 8,327 
POW DSCD 6 ccceccvsicavs 11,787 12,173 | 11,742 | 23,050 | 23,150 | 20,850 
eet OG 6 sicesssexcicucs 11,655 , 12,346 | 12,369 | 25,461 | 25,265 | 25,256 
DRIGIONIOMN, ic civickccevveces t 3.5 0,235 ‘ 13,568 | 19,698 
Durban Roodepoort ...... », 204 9,180 8,755 
Durban Roodepoort Deep 4,335 | 4,000 4,100 
Kiandslaagt “ 696 | ie ee 
MRNOIIO sc c.ccwevnccoes 12,049 | 28,174 | 27,065 


11,901 | 30,050 


Ferreira Deep 




































French Rand 4,724 | 1,061 26 
Geldenhuis Deep ...... 10,453 | 13,400! 13,350 
Geldenhuis Estate....... 7,229 | 15,679 6,03 
Ginsberg ...... es 3,497 3,767 00 
Glencairn Main Ree 4,162 3,502 008 
CE, BROOD, ks cc ccsaséawoacs 6,033 7,00 7,100 
Glynn's Lydenburg ........ 1,413 en ae ‘ 
Henry Nourse ... 6,101 | 10,052 | 10,529 11,044 
Heri 5,835 | 1,765 4,410 
BODUCS so cescsscciccees 1,757 | eS 
RINT a weird, Ke. ece'sie e.96% 35,829 } 158 +,860 3,000 
MUIDVEIS DOD. oaikcscsscccs : 473 5,425 200 $50 00 
Kn ; , 4,194 7,755 8,935 
Rpicht’s Deep .....<cccece 7,427 8,259 7,921 4,122 
Damcaater .......... 1,532 &72 1,085 
Lancaster West ....... 2,422 2,876 2,£79 
Langiaagte Dee; 7,013 6,500 6,850 
Langlaagte Hstat 8.475 9,000 oe 
Lisbon-Berlyn.. ...... 02 ; “7 Me 
May Consolidated ....... 6.05 6,137 11,8 11,918 11,724 
Meyer and Chariton ...... 4336 $558 7,608 8,200 8,297 
mew Gomes 6cciccccccs aes 6,22! 6,04€ 6,402 7,349 
eer aa , 
New Kleinfontein ..... Gere 9,27¢ 0,092 9,6C2 |} 11,304 11,863 
New Modderfontein ........ 617 19 3,566 5.784 5,424 
WOW Primrose ... os cesses yal 7,89 7,774 14.013 15,043 
New Riet itern, Sid s 4,347 4.306 4,007 8,507 7,013 
New Unitied Main Ree 848 3,1 3,524 1,796 2,652 
UE Gi sc acacd gn éae oaak 200 240 “ ‘ 
Nigel .. Sxecabivaeteees 5,81 690 5,690 7,128 6,467 6,618 
ED ERONE ion 6 he be bcas 1,829 1,953 2,160 9. 719 1,402 
North Randfontein ... 9,9/ 5,951 5,950 7.70 6,20 
Nourse Dee}; ae eae 6,718 6,774 6,922 8,700 %,50( 
Porges Randfontein - 5,565 510 ; 8.500 8.800 
Princ: Iistate and Gold . 2,972 2.910 1 606 1,493 
MORROCIMN 6 woe Keencncauds 18,37 19,57 19,362 17,311 $7,450 
Robinson Central Lee] 8,857 9,141 8,483 | 24,008 | 23,942 
Robinson Deep ee cee 14.841 ] 2 15,351 | 32,670 33,750 
Robinson Randfontein... . 9,95 23 5,570 4,800 + OU 
Ro: depoort Central Deep .. 5,245 3,:08 3,250 3,054 2.996 2,810 
Roodepoort United M.R... +,002 4.336 4,052 5,409 25235 »,296 
err wa 8,925 8,873 8,39? | 30,350 9,150 8,050 
eS ee ee ere 1,640 1,840 1,740 1,280 2,100 1,550 
Sheba. eet 3,100 750 2,400 ‘ ia ee 
Simmer : 19,3 19,829 | 19,911 | 29,067 | 30,670 | 30,664 
Simmer 3,518 2.527 <n ‘4 zs 
South R . r 5,920 5.73 6,076 6,400 5,000 ee 
Transvaal G.M. Estate 3,295 a7 +149 is ‘4 
MOASURY écceees eeusecéaeds 2,798 yo5e 2,068 3,014 2,454 
RN isi atenneone eee 8,529 8,34 7,926 12,000 10,047 
WHORE DIGOP Kk .ccvececssuus 6,153 5,781 6,003 5,829 8,337 
Village Main Reef .......... 386 9,396 | 9,209 14,510 14,517 
Vogelstruis Estates ........ 2,090 2,108 2,081 ee “ 
WR oo ns see wine We 3,964 4,039 3,852 4,548 5,819 
West Rand Central ....... 1,121 1,120 978 a ‘a 
WRRNONDEN cc ckecineceneeesence 1,416 1,514 1,510 3 589 645 
Witwat 8,550 9,194 | i 24 7,753 ma 
Witwate 9.247 1,044 8.978 . 12,905 ; 11,334 ; 12,344 
WODGter oc ccceee és ‘id 9, 862 845 ,921 7,007 
WEORGUNIOM. cucvivccuced ‘a 1,016 1,385 1,432 ne ss 
ys Return not yet received, 
are cere en etc A EE SS 
¢ re. aie 
Ghe Commercial Times. 
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CORN TRADE. 
Mark Lane, Friday Evening. 
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lish wheat have been 
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weatie d fair supphes of King 

market unples commanded fair support, and 
value 14 re t level. Whites range from about 
26 28, and re 28s t 31S per qr, delivered up. General 
stability wa fested during the week, demand for most 
cereals being of a sustained character, which caused holders to 


—-———— 








THE ECONOMIST 





not ; 











1649 


| operate with reserve. Imported wheat, however, again proved a 
| quiet sale, in spite of which fully steady rates were required. 
No. 1 Northern Manitoba, 34s, ex ship; Australian, ex store, 


4 
J) 


338 to 338 6d; New Zealand long berry, 29s to 30s; and short 
berry, 28s to 29s; No. 2 Club Calcutta nominally 32s; and 
Russian, as to sample, 31s 6d to 34s 6d per qr, landed. Flour 
; market underwent no particular alteration, American brands, 


| however, being easier inclined, while having to compete against 
; quality and comparative cheapness of English. No. 1 town 
| households, 25s gd, delivered in; country patents, 24s to 26s; 

; Iron Duke, 20s 9d; and Australian patents, 
, ex store. A generally quiet demand predominated 


> 
3 


| 
| for wheat cargoes, buyers operating reservedly, but holders, on 
| the other hand, were equally indifferent, and values displayed 


for ys. Victor} 





t 
firmness all desi arrived, was placed at 


riptic 





| 
| 
| 
| 


} 








338; Barletta-Russo, on sample, September-October, 31s 114d; 
Walla-Walla, October-November, 32s 3d; and South Russian, 
on Danubian sample, October old style, at 31s 1to%d. A 
| moderate business was transacted in parcels, firm rates being 
| generally secured. No. 1 Northern Manitoba, afloat, changed 
| hands at 31s 101d; October, 31s 7!2d and 31s gd; November- 
December, 31s 6d to 31s 9d; and December 31s 9d; No. 3 


Northern Manitoba, first half November, 30s 6d; and No. 2 Club 
Calcutta, October-November, 31s 6d. English malting barley in 
moderate supply elicited a fair amount of attention, and values 














maintained a steady level. Good to fine samples, 34s to 36s; 
undergrades, 30s to per qr. Holders of grinding sorts dis- 
| played more reserve 1d an advance asked to check 
a measure, though a moderate it v was gene- 
iced. Odessa-Nicolaieff quoted 18s 9d to 19s, ex 

Cargoes of this grain were also held for full rates, 

| ; actual business was carried through. Theodosian, 
| 50 to 51 lbs, September 2gth bill of lading, sold 19s. Of parcels, 
| Odessa-Nicolaieff, November-December, realised 18s. Maize on 
| spot was somewhat sparingly offered, and full rates demanded, 
| business being confined to a moderate limit. American mixed 
; quoted 24s 3d, and sound La Plata 24s 3d to 24s 6d, landed 
| terms. A general tone firmness characterised the market for 
this grain, River Plate, afloat, being disposed of at 22s 6d, ready 
j to load 23s to 235 3d, and September 22nd clearance 23s. 
‘ in mixed parcel December-January, scld 20s 4%d; 
ime F s od vellow La Plata, afloat, 22s gd to 23s. 
| Imported oats moved in favour of sellers, and fair inquiries pre- 
| vailed, 38 lbs Russian 1 g quoted rss 6d to 16s, ex quay, ac- 
| cording t ampl No. 2 American mixed clipped, afloat, sold 
| 158 6d; and 38 lbs, white clipped, October-November, 15s 10%d. 
| Beans and peas remain fir Wheat: A firm tone again existed 
1 the cargo market to-day, and La Plata sorts were occasionally 
held for more money. Laila Rookh, 5,605 qrs New South Wales, 
62 Ibs at shipment, off coast, sold 32s 6d, damaged excluded. 34s 


] 






unted for South Australian, October. Victorian, afloat, quoted 

338 6d to 338s od. 33s 114d required for blue stem, December- 
January. 32s 6d wanted for Walla-Walla, expected November 
+000 tons Rosario-Santa-Fé, on sample, November-December, 

| sold on cable order at 30s 144d. 32s wanted for Barletta-Russo 
| 6314 lbs, October-November. Danubian, 60 to 61 lbs., sellers, 
| 30s 3d 2 Ibs, 30s 9d; 62 to 63 Ibs, 31s; and 63 Ibs 31s, all 
| October-November. 338 3d asked for Odessa-Nicolaieff- 
Crimean, October-November. <Azoff-Black Sea, sellers, 30s 3d to 


| ? 








| 348 9d, October-November, as to sample. A composite cargo per 
| Ibex loading, consisting of 10,000 qrs Black Sea wheat, on 
| sample, and 6,000 qrs Odessa-Nicolaieff, barley, sold 32s 3d 
i?sd respectively Parcels, 31s god paid for No. 1 

Mahitoba, October-November, 31s 10'4d afloat, and 

ember. Maize firm, and occasionally 114d dearer. 

float, held i 238 3d net up to 23s gd, with buyers at 

25 4lid. 38 474d required for cargo expected to sail 

Octo! 19th, and aiso October 15th-November. 4,000 tons, 

September 15th-Ottober, sold 23s 3d net. 238 414d paid for 

t,200 tons per Darleydale, October-November (bags bulk). Late 

last night 23s 3d was ain paid for a cargo La Plata afloat. 

Parcels, La Plata, October 15th-November, sold 23s 3d net 

bulk. 21s paid for mixed American, December 15th-January, 


and 21s 3d, December, gulf ports. Barley firm at fully late rates. 


19s 6d required for Zoe Theodosian, due out, with 19s 3d bid. 
5 options, October-November sellers, ros 6d. 19S od asked 


Azoff-Black Sea, 51 lbs, October 5th bill of lading. Parcels, 6 
October-November, sold 18s 714d to 18s 9d ; November- 


December, 19s. 18s 414d paid for Odessa-Nicolaieff afloat. Oats 


options, 


firm. Sales, 38 lbs white clipped, November, S.C.D. sold 
16s t?sd. 38 lbs ditto, October, 15s gd, and 38 Ibs South Russian, 
yn sample, prompt, 15s 3d 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (imperial Measure) in the six 
weeks ended October 7, 1905, and for the corresponding week in 





nr a EY eR eR 


each of the years from 1q04 to 1901 ‘-- 





QUANTITIES £Lo, VERAGE PRICES, 
Wheat. Barley. Oats. Wheat | Barley, Oats. 
1905 qrs_ bsh qrs bsh | qrs ssh aod s 4a s 4a 
| Oct. 7..| 83,579 1 7 3] 31,190 6 26 9 24 9 16 3 
Sept. 30../ 104,984 5 2 43,067 1 26 9 a 3 16 1 
25..| 95.743 0 2; 30,715 2 26 8 25 10 i5 ll 
16..) 83,185 4 3 | 23,705 O 26 ll 23 7 16 0 
9..| 78,589 O 6 | 20,622 3 27 1 23 4 15 11 
2. 92,650 5 1 24,030 1 26 ji 23 15 9 
1904 ..... 4,607 1 7 30 2 6 15 9 
1903 ..... 6.620 7 0 25 10 5 15 6 
1902 ......| 72647 2 4 25 5 2 17 2 
63,656 3 1 2 9 5 17 6 





901 ..-.-- 
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"The ientnn table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and | 
1902-3 :-- 











1905-19C6 1904-1905 1903-1904) 1902-1903 


ewts. 
10,924,200 
2,416,200 


| 
Imports—Wheat (5 weeks to Sept. 23)! 
Flour as 3 | 


ewts. 
10,500,700 
1,200,500 


ewts. 
11,230, 300| 
2 2,466,100} 


cwts. 
9,942,300 
1,044,800 


| 11,701,200 10,987,100, 13 697,000; 13,340,400 


Add week ending Oct. 7 — Wheat 918,200 1,724,500, 2,183,000} 1,592,50C 
BIOGE. cecccvscsces SSK RODE EERESS | 507,100 265,200 372,700 310,900 
Total imports 6 weeks | 12,326,500 12,976,800 16,252,700} 15,243,800 

Le:s exports—Wheat.........eeeeee 17,200 21,700 26,0C0 11,000 | 
DROOE on stvnnccese Se nese wnewdeinre 9,900 10,300 10,000 2,900 
Bet IMP OLW. 600605 <sccdeees 12,899,400 12,944,800) 16,216,700 15,229,603 


Add to this the estimated sales o! 


home-grown wheat .......2+.0-++ | 6,264,000 3,460,900 3,037,200 3,219,0:0 


Six weeks’ home supplies 19,163,400 16,405,700 19,233,900 


18,448,900 | 


Average price of English wheat per 8 4 s 4a 8 d s d 
BURIIOE. civsscaesesneswcaeesenseses| SO 2 30 2 25 10 25 5 
SS POF CW, cecccocccccocesccvcccces 6 2 6 114 5 114 5 104 
bushels. busheis.| busheis. | bushels. 
Visible supply” in U.S. centres, bush. 20,762,COC 20,797,000! 20,868,000, 26,611,000 | 
Do do = inewts.. 11,122,500 11,141,200! 11,179,309 14,255,900 








THE IRON AND COAL 


The comparative slackness which has ruled in the market for 
pig-iron during the past week seems to be only a natural re- 
action after the late activity, but it must not be supposed that 
this has made for diminished rates. On the contrary, agutes 
have advanced about 1s nearly all round, and while being pro- 
vided sufficiently for the time (that is, generally), consumers on 
re-entering the market will have to give longer prices for their 
requirements. Hematite is also marked higher; indeed, the 
increases here are much stronger than in the ordinary grades, 
and 67s gd is about the average quotation for mixed 1 sae ee 
while forward business has been transacted at 7os, but producers 
anticipate still better terms shortly, and are rather chary of sell- 

uch at the above rates. To-day’s Glasgow figures, in a 


ing too n 
very excited market, are ded :—Cleveland, buyers, 52s 6d 


TRADES. 


appen 


cash, 52s 10!4d one month; sellers 52s 7d cash, 52s 11d one 
month; Cumberland, buyers, 7os 6d one month, sellers 71S. 
Connal’s stores, Glasgow: Scotch, 16,582 tons, other makes 
7,500 tons. Middlesbro’: No. 3, 558,163 tons; standard, 60,177 
tons—a decrease of, roughly, g,o00 tons ; hematite, 3,396 tons. 
Our Middlesbro’ correspondent writes on Octcber r2th as 


follows :—Pig-iron: The market keeps firm, but no large business 


has been done, as our makers are all comfortably sold for prompt 
and forward delivery, and can afford, to wait. No. 3 G.M.B. 
Cleveland is quoted at 52s 6d. Hematite prices are very strong, 


steel are responsible for this. [East 
s gd, but very little iron can be bought 
either for prompt or forward delivery. Manufactured iron and 
steel: Tne demand for shipbuilding steel is good, and prices of 
plates and angles are 5s up this week. Steel ship-plates, £61 
steel ship ) angles, £6 7s 6d; iron ship-flates, £6 15s ; iron shipangle Bs 
£7; iron bars, £6 RSs. Iron are firm, and sellers of 
best ore ask 19s and 20s, but no actual business is reported above 


18s 6d. Best Bilbao rubio (50 per cent. iron), 18s 6d; L/K and 


and the recent advances in 
Coast mixed numbers are ¢ 


5s; 





ore: Prices 





Gellivare Swedish ore (69 per cent. iron)—A grade hematite, 20s; 
C grade Cleveland, 16s 6d; F grade basic, 16s 6d,c.1.f., N.E. coast 
ports. 

The i n and Coal Trades Review writes, C erning manufa 
tured iron and steel:—In the market for oc materials the 
upward movement in prices contir ues, as a Te sult, partly, of the 
increased cost of pig-iron, and partly of the cee in 
trade Manufacturers of finished iron are now well furnished 
with orders, both on home and export account, and in the Cleve- 
land district another advance of 5s in plates and angles is 
announced, making ship-plates £7, ship angles £7, engineering 
ang (‘> ss, and boiler plates £8. The steel trade is very active, 
and in this department further advances are reported from Scot- 
land as well as the North of land. On the Tees steel ship- 
plates are now at £6 15s, and ship angles at £6 7s 6d, while some 
Clyde quotations are about 2s 6d higher. Steel bars are also 
dearer, and galvanised corrugated sheets have again moved up, 
as a consequence of the strong demand and the pronounced rise 

1 spelter, being quoted at £11 15s, less 2% per cent. in Mid- 
dlesbro’. The activity in the iron and steel trades of the United 
States has had the effect of —— a good many orders to this 











untry, the Ameri makers being unable to give prompt de- 
livery, and British manufa cols rs are well furnished with specifi- 
ations. Se mi-pro ducts of home make are dearer, owing to the 
curtailment of imports from the C ontinent and the United States. 

The coal trade in the North is in an eminently satisfactory 
position, and prices on the week have slightly hardened. Steams 
and gas coals are in good demand, and coking coals are strong 

the inquiry. In South Wales the conditions of last week are 
still ruling, but for future delivery rates are taking an upward 
turn, and generally more satisfaction is felt at the outlook. 
Quotat -Steam coal, large, very best, 12s 6d to 12s od; 
best seconds, 12s to 12s 3d; large, seconds, 11s 6d to 11s od; 
drys, 11s to 11s 3d; smalls, best, 8s to 8s 3d; good ordinaries, 
7s 3d to 7s 6d; smalls, seconds, 7s to 7s 3d; smalls, inferior 
sorts, fre 6s. Bituminous coal: Households, best, 15s 6d to 
1 seconds and other sorts, from ros 6d to 14s 6d; No. 3 








THE ECONOMIST. 


|} much 














[October 14, 1905. 


Rhondda, large, 13s 6d to 13s od. 
dustry in Lancashire has evidently 
firmer than has been 


The ome in the in. 
y come to stay, and prices are 
the case recently. Merchants are 
looking forward to a strong demand about Christmas, and are 
building up stocks accordingly. Quotations—Manchester dis. 
trict: Best housefire coals, 13s to 148; se 
mon coals, 9s to 108; furnace coal, 8s 
7s to 7s 6d; medium, 6s to 6s 6d; con 


conds, 12s to 1383 com. 
3d to 8s 943 best slack, 
:mon, §S to §s od at the pit, 





THE SILK TRADE. 





Messrs Chabritres, Morel, and Cie.’s (Lyon) circular, dated oth 
inst., states that on September Sth they mentioned that after the 
great activity of August the tone of the market was becomi ing 
quieter. A lull in the demand has been since then the charac. 
teristic Zo trade, both in the United States and on this side, 
The original cause of this state of things is to be found in the 
exaggerated pretensions of the Japanese holders, which consumers 
resisted, These pretensions were thasd efeated, < nd Yokoham: a prices 
had tolevel themselves gradually with the par ity of othe r desc ripti ons 
of silk. Meantime, our manufacturers have been favoured with a 
very satisfactory number of orders, upon which they obtained at 
last a fair advance. Thanks to these improved dispositions on the 
side of consumption, the decline in Yokohama has not much dis. 
turbed the market, and, in spite of a somewhat weaker tendency, 
the undertone remains confident. : 





THE COTTON TRADE. 





LIVERPOOL, October 13. 


The demand for cotton this week has shown a further slight 
improvement. Estimated spot sales 55,000 bales, of which 
49,840 bales are Egyptian, 4,150 bales Brazilian, &c., 110 bales 
West Indian and African. Of these 3,500 bales are for 


export and speculation, and 51,500 bales for the trade. smnponts 
67,209 bales, including 35,621 bales American, 8,127 bales Egyp- 


tian, 17,639 bales Brazilian, &c., zoo bales West Indian ‘and 
African, 5,049 bales East Indian, 73 bales sundries. American 


continues 1n good demand, but quotations are reduced 9 points. 


Middling quoted 5.32. Sea Island descriptions “deed been in 
better request, and prices are firn in Brazilian a moderate 
business has been done, and quotations are reduced 4 points. 
In Peruvian, rough sorts have been generally neglected, and in 


Smooth con- 
to 9 points. 


limited business has 


295 non 


the absence of busine quotations are inal. 
tinues in fair request, but quotations are reduced 


Igyptian has been freely offered, but only 

















resulted. Quotations are unaltered Kast Indian has been 
neglected, and quotations are nominal. Futures are 3 to 6 
points lower, closing steady. October, 5.24; October-November, 
5-24 5 November-December, 5.25; December-January, 5.32; 
Jar luary-February » 5-353 Febri -March, 5.37; March-April, 
S 40 April-May, 5.42. ne , 5-44; June-July, 5.46; July- 
Aug ust, 5-47 Egypti futures are 2 points higher for the 
current month, and 1 6s int lower for other deliveries. 
CURRENT PRICES, 
2 | 5 |{Same Period Same Period 
siz 1.2} 190%, 1903. 
Descriptions. eee Ph 
O|2/\5 Atk |s 
American, aia d d ij a d d d aid a 
Sea Island........ peor Ib] .. 15 14 j21 | .. 17 . 14 
Pilovids Gitto.ccieccceees Eh 5 pune. oa. fae 113 Oh | cask oe 
Ord GOLM Mid G MIMF|G 0|LM|GM/G O|LM GM 
DR Soe od gs Siew 4°82, 4°98 16 5° 52, 5°48 72 5:16 5°32, 5°62 5°50, 5°82 6:08 
Saeiian, Mid MF Pr, GF GdlFnelMP Fr.(Gd. MF) Fr. Gd, 
Pernambuco, KC....ee06.| «+ | 5°24 5°64 5°90 .. | .. |} 5°54! 5°96 5°76 608 .. 
COUR csionanikeeswhan site .. |5°20 5°58 5°80 .. | .. |11/5°50 5:90 5°72, 6°02, .. 
SN Ci bans ce weiner .- | 5°20 5°58 5°80) .. 1; 5°50; 5°90 5°72; 6°02) oe 
TRA TOTRREG scincins videce E DSO) «6 590 5'72| 6°02) .. 
BEROGIO  osicsiviesss00008 0°20 5°58 5°80 5°90 .. || 5°72)6°02; .. 
Maranham .....00s.:- 9°20 5°58 5°80, .. : « 590; .. || 5°72) 6°02) .. 
gyptian. sale j ot 
| BROWN ...<.ccccerccccec-| oe | oe | G3; Tra; 88 19 |} oe | GEE] Styl) SZ | Stel 8S 
l pper}... eb nnee dene Ses . ° Os 1 Tie) oe o* 74 se 5 
Smyrna, Greek, &e. ....| «+ | oe | oe | os | oe bee Hoe | oe | oe {loo | D | OF 
West Indies, &c. } | 
Tahiti Sea lsland ......| «+ | o« | es | 8 |» oe bod Bes 4 cal eel eae 
Peruvian—Rough ...... « | we} ax | ORO Ras SSO! 2. | 06 FEIOO) - | 9°00 
Ditto Mod. Rough ....| .. | -- (6°55, 7°55 8°45) .. |! .. | 8 45/1015) .. | 6°70! 8-40 
Ditto Smooth ........ «+ | 9°08 5°62 5°81 5:91) 6°06)) 5:66 5°90) 6°18), 5°70; 5°98 6°46 
Ditto Sea Island...... 74 | 73 | 8) 19 ee | 84 130 73 | 
ENON i osteo Kessne kc . 460 5°00 5°70) 6°4C; 4°50) 6:00 4°75, 52 
ast Indian. Gki rGd. FG Fnes'fniivar! Gd.iFne rar Gd. | Ene 
Surat— Mac. G'nd Surtee| .. | «-- >... + 9 On eee os | co) 
- » Broac} . - | Sge: 55m: 58 .. | 543) 58 . | 448! Sx 
Sawginned Dharwar ..| 445) 442 5 | 5 me | .. || 438] 42] .. 
Bhownuggar..... Ais) Sih! 44 4h +; fe) Sxail 44 | 42 | 4a 
M. Gin'd Bhownuggar| 4y4| 455 444. 4h | Ape) Sis) 5x4!) 4 | 44 | ais 
Oomrawuttee, No. L ..| 4yis] Ve) 448 Ste! 44 146) 5 | Sah!) aah! 4h) 4B 
No.2 ..] -- | o> | 4fa! 444) SH ae 432] 5b . | 4a! 445 
M. Gin’d Oomra, No. 1 Gris} Vis! 448) 44a! Ste). 1) 4G | | Sai) 4 Gah! 48 
9 ” No. 2} .. | -- | 4 444 4h e 424) 541 1 4 qis 
M. Gin’d Khandeish) .. | 42 44 42 ‘ | $47) 482) .. 329) 44) .. 
OT . 4s 4s 4H 1a 453l 4% 34 | 433 
M. Ginned Comptah ..| 4)3) -- | 428 H cet) AME xe 942) ve 
BAGRIEGOUO 6.6ci0ssccess - | 4f; ‘ | oe 432] Ae oe oa 
DE stint one nes oe | S341 4i i. He | OSS ~~ 34 | 343 
Machine Gin’d Scinde} .. - ; S32! 48 | 4h |] wet Seo: ce. Pos Sti 
DO 6 5 tacenssinaves 343) 5 327) 332) 44 1 44 1 4g | 4A | 44811 32 | Sh | 34 
Machine Ginned Bengal] .. | -. | 3)4 4.) 43148 | ap | 43S/] .. | 32 | 33 
Madras—Tinnivelly .| 448] 5& | 52! . a | 533) Sx4 415) Sdn! .. 
Western ......| 43 | 43 ' Hl oe | 4Ee! cc so | Weal ax 
Commilla ....... ; INoz| 5 [Nol 53 fi | Nou) 5; . |\Nol 
Coconada, Red. ...... sere Oasel ce lean | ba aire. | . Fai r435! 5.35 
| } ‘ ' i | 
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Imports, Saini Consumption, &c. 
October 6. 





ceo -—~ Ine. or 
1905. 1904. Dec 
Bales. Bales. Bales - 
Imports from Jats. Jessie ccc 296Z045 ...0 ESGRGIZ «<5 968 433 
i ‘i, WES. tae cuus< 257,620 232,919 .... + 24,701 
Exports p.  UOMs Redcccees i ae 255,256 .... + 92,94) 
a oe  Eodasecs a 0G SGBSE ccc 16,15 
Consumption - Jan. 1 2,785,465 2,121,266 .... -r 664,239 
oe ee 239,778 298,842 .... — 9,064 
Stock §  _—eeevecsssccecesers 6),200 138,620 .... 521,589 


The imports for the week ending O 6th amounted to So,088 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 155,000 bales, against 


355,000 bales at the e correspor ling period last year. 


MANCHESTER, October 12 
under review has not shown many new features of 
India si have been dis- 


The week 
moment in the piece goods section. 
turbed by the absence of business on Sunday last (Luckee Day), 
owing to the beycott in Bengal. Very little trade, indeed, has 
mbay, but to-day there are signs of inquiries 
from even Calcutta, though the native holidays there will not 
expire till to-morrow. J*or China there has been more doing in 
shirtings and ‘T-cloths. ‘The nearer markets of the Continent 
have been generally qui t. Ilome trade American yarns were 
decidedly easier on Tues lay, but are steadier to-day, owing to 
the slight rise in cotton since the beginning of the week. Shipping 
yarns have been rather active for India in the finer numbers, 
and for Japan in doubled counts and gassed descriptions. Extra 
hard yarns for the Levant are strong, owing to engagements 
Bolton yarns made from E 
fairly healthy demand in m« 


(I.) Comparative Statement of the Cotton Trade. 


come round from Bo 





gyptian cotton remain steady with a 


st quarters. 


Previous Weeks in 1905 

Price, ———-—-—-——— 

t Oct Price, Price,; Price, Price,' Price, 

12, +t Oct.) t Sep. iSept. + Se p. | Sep. 
1905. 5. 28. 21. 14. Fe 

















Raw Cotton—Middling American.pe* lb “5:34 5°71; 5: 
~ 0 








— Good fair brown Egypt.perlb 07;% 07; 0 7% 67%; 07% 073% 

MONG TO UINB e 6ncc kcccicccecess perlb O 84 O 8 0 83 0 8 O 8 0 84 

— 40's weft........ ee -_perlb 0 83 0 823 0 8} 0 &} 0 83 0 83 

— 60's twist (Egy ptian) . awa perlb 014 014 O14 0 145 014s 0 144 
32-in. Printers 116 yds, 16 by 16, 32's and 

DP Ghisn Krcncev acc eenaetarenenes - 1510815 10816 O 16 C 16 O 16 14 
36-in. shirtings ‘ an 19 by 19, 32's and 

WickctascunaeenkacaracucereKeteae 14 10814 1015 0 15 0:15 0 15 13 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... $o0,8o0is12!'181;:81:!:8 2 

39-in. ditto, 374 yds, 16 by 15,8¢1bs .... 70 70°71 71!71'7 2 

(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
+ Oct. ————.—— a 
a —S 
1995, 1904. 1905. | 1902. 1901. 19C0, 











s a s a s dis a sd s d 











Raw Cotton—Middling American.per lb 5°54 5°58 590 472 486 5:51 

o Good fairbrownEgyptn..perlb 07); 0 73 9 8, ,O7% 0 5 0 7 
Yarns—32's twist ....... cocseeee-perlb C Ss 0 87,90 83 OTH O74 O 8} 

— 40'sweft .. -perlb O 8% O 8% 08% 0 7 C 74 O 8 

— 60's twist (Egyptis -per lb 014 0 122 C 154 O 119 0 102 0 143 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

OB oicuccevsasedensteneecuenaveneds 15 10514 108 14 1412 9 1210414 0 
36-in. shirtings, 76 yds, 19 by19, 32’s and 

WED kdtenciseschbaccnacetececenas eos 1410814 3:15 6/12 3 123 13 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 0,710375)6 8/6 8 7 5 
39-in, ditto, 374 yds, 16 by 15, 8$lbs .... 70 611 65 5 8.5 86 5 


October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 


—_—_—-> 


| * American cotton being quoted in decimals of a penny (no discount) from 


A moder: 
in price. 

Messrs Chas 
as follows Since the close of our auctions on the 27th ultimo 
there has been n in the wool market to report. In the 


ite inquiry for English wools. Holders are very firm 
| manufacturing districts consumers are holding off as much as 


Balme and Co.’s report, dated October rath, is 
» change 


possible, in the hope that increasing supplies as the season 
advances may ease the situation for purchasers. Holders, how- 
ever, do not adopt this view, but stand firmly by established 
rates—an attitude which appears to be justified both by the 
paucity of stocks and the co nditions of business. Indeed, the 
improvement in trade gener ily which has already commenced 
may possibly develop with greater rapidity than manufacturers 
anticipate. Should this take place, those who are at present 
deferring their operations may be forced by the bareness of 
stocks to come into the market before the bulk of the new 
season’s wool can come to hand, and therefore have to supply 
their immediate requirements on a basis of prices higher than 
those now current. In any case, under present trade conditions 
there appears to be no justification for anticipating any weaken- 
ear future. The gross arrivals to date for 

1 open on November 28th, are :—Australian, 
Zealand, 5,645 bales; South African, 2,565 
sor bales; of which about 4,500 bales 

Australian, 200 New Zealand, and 1,7co South African) have 
been forwarded direct to the Continent, Yorkshire, &c. The 
following dates have been fixed for the commencement of the 
auctions during 1906 :—First series, January 16th; second series, 
March 13th; third ss ies May Sth; fourth series, July roth; fifth 
+ ahah series, November 2sth. There will 


September 25t h 


ing in values 

the next sales, whi 

=,351 bales; New 
I 


bales; total, (2,000 


) 
7 
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series, 


—— eee 
me ee ar 
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a a 


be no limit of 
auctions, limits, if any, will be fixed later. 


ar 
Wool contin 


has even been 
which were bought last season in Australia. 
here have been selling small lots for forward delivery at a penny 
below spot r 

however, eit 
truth is thi 
much under a 
the consumpti 
pi 
n¢ 
which time there 
bare. Th: ly danger in the situation is the fact that prices 
being so high mething over £25,000,000 will be required to 


five vears ago. _ ull, in 1891 the 
America were ° 
about the same. 
for the suffici 


the market is steady at, in many 
late rates. 
livery, 
character. 
stocks of butts and bends, except of light de escriptions, 
siderable 


first hands 
tinues in fair req 
have been sold at slight reduction 
not induce a ge 


despite demand on 
Generally satisfactory, 
come to hand respecting the beet crop. 
total European production as 6,625,o00 tons. 
experienced ener ily slow support. 


prices maintain a steady level. 


clearance resulted. 


WILLIAM 


<a ene, —— TT 
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arrivals for the first series; for the subsequent 


Our Brad _ CORE; writing on Thursday, says :— 
ies to hold its own against most adverse influences. 
lor the mome nt Am erica has withdrawn from the market, and 
sending back for realisation in this country wools 


A few topmakers 


ates. No impression has been made on the market, 
ther here or in Australia by any of these things. The 
t although the Bradford plain goods trade is very 
loud, and the export yarn trade is far from brisk, 
n of wool in the woollen districts is upon an un- 
The prospective increase from Australia will 
up to the normal level pt ten years ago, at 
were heavy stocks, while now the boards are 


€ 
1 
tla 


edented scale. 
t even bring 


ift’’ the year’s crop, or four millions more than was the case 
imports into Europe and 
ued at over £27,000,000, and the quantity was 
eadonaian is qui ite of a hand-to-mouth character, 





nt reason that nobody is supposed to have any big 
ly wants to sell what he hasn’t got. 


t 1- 
stock, and 








during the week have been well supported, and 
cases, a slight improvement on 
There has been more inquiry for bulks for future de- 
but business during the week has been of a somewhat retail 
in short supply, but 
are con- 
Dressing leather is steady, and quotations are firm. 
The arrivals of Australian leather have been unimportant, stocks in 
are in very small compass. E.I. tanned leather con- 
weights of which some parcels 
The poor supply of basils does 
siness has been dull. 


Values of leather 


Bellies and shoulders continue 


uest, except heavy 


l inquiry, and bu 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 


Mincing Lane, October 13. 


SUGAR.—The market unc derwent only slight alteration through- 


out the grenter part of the week, the general tone being steady, 


consumptive account being of a quiet nature. 
though in a measure conflicting, reports 
Mr Geiseker estimates 
Kaw descriptions 
g To refiners, French cuite 

sold, 8s 74d, f.o.b. terms. The world’s visible supply at the 
moment is estimated at 1,230,000 tons, as compared with 1,435,000 

cis ng period last year. 

Cubes continue to clear to a fair extent, and 
Tate’s Ns. 1, sold, 19s 103d; No. 
2, 19s tad. Pieces were held for steady rates, while a moderate 
Mid to good yellows, 13s to 13s gd; whites, 
granulated and white cep I7S togd to 
$d to 10s, as to 


rie 


tons at cor resp¢ 
HoME Ri FINI 


14s to 15s. Lyle’s 


16s rokd. 
make. 


Yellow crystallised ranges, from 15s 
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Scotch Whisky Distillers, Blenders & Exporters, 
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FOREIGN REFINED.—Cubes c ontinue in very quiet support, on TAPIOCA meets a aia demand. In auction, 603 bags flake and 
about former quotations. W.S. R., November-December, 13s; | 257 bags medium pearl withdrawn. Of the latter, 554 bags, with- 
S.and T., October, 13s a - Meyer’s, November-December, | out reserve, realised, good, 138 6d to 14s 6d; ordinary, 8s per cwt, 
12s 103d; F. M. S., 12s 6d; Say’s, October, 13s 94, f.o.b. ; SAGO —234 bags small and 40 bags large retired. 20 bags 
Lebaud’s granulated, Octo ber, 12s, f.0.b. The market for Con- } medium sold 13s 6d per cwt. 
tinental granulated remained in a slow state, and prices irregular | ABROWEROOT not represented. 


and generally weak Ordinary first 


~ 


German brands, ready | RICE.—Shippers demanded full rates, and business throughout 
delivery, sold 11s 3d to 11s 14d; prompt, ros 10$d to ros o#d; | proved slow. New crop, S.Q., February, has beea dealt in at 
October, 10s g?d to ros 74d; November-December, 10s 6d to | 7s 6d, c. f. andi. terms to Japan 
tos 53d; January-March, ros 74d to ros 6{d; and May-August, | BLACK PEPPER. Busine $s was again confined to a narrow com. 
1os 114d to ros od, f.o.b., Hamburg. | pass, p — however, showing no particuia hange. Tair black 


BEET Market remains quiet, and rates, while fluctuating some- | Singapore, on spot, quoted 545d; October-December, 5}d; and 


T 


} ] \ rylie > Offered t nohit 


it, moved in buyers’ favour October sold 8s ro4d to 8s 84d ; 
November-] ecember, 3s 107d to 8s od anuary-M urch, gs t 


rg. 


| cases and 129 bags Sing upore were offered and bought in 
CLOVES experienced a good demand Zanzibar, October-Decem- 
ber, done 53d t id; ard January-March, 5¢d to 61d per | 
° ! 
PIMENTO. 38 bags were offered without reserve, and ld, 2 
3 g ; 
to 24d per Ib 


NUTMEGS.—62 packages West India mostly sold: 73's, 1 75's 


CANE-GROWN.—At public sale, 





met with a slow demand, and or 
yellow, 17s 6d; and medium p: 
bags Trinidad and St Lucia sold, 





Imports and deliveries of 
to 7th inst., with stock rer 


1905. 





1904 1903. 1902. |! 11d; 80's to 8 
Tons Tons. Tons. Tons. | Eastern, few sold: 65’s, gar 


packages, without reserve, foun 


135,410 .. 152 830 .. 137,940 .. 169,450 
Delivered .......... 143,290 . 158,550 .. 142,870 .. 147,150 | 1s 2d; 80's, 1s 1d; wormy and broken, &c., 34d to 5 


AIMPOTIOT 66.46 600.00% 





Stock U.K. ........ 62,250 .. 67,920 .. 124,090 .. 138,040 | 2 packages Eastern and 15 packages wild being bought it 
Y ° in 2/2 : | AAT iis a eae is :. ; ; 
Cane jaggery..percwt BJO ows 8/S GINGER in ) 





Beet, 88 Os, «a 

Java afloat ...... 
RUM.— Market dt t Wy 

ever, being generally 1 FRUIT \ moderate business has been stirring in currants, and 
GLUCOSE in quiet request on about former terms. American | prices ruled steady Provin ial, 178 to 173 3d: Amalia. 17s 6d to 

43 per cent, liquid, on spot, quoted ros Gd; and to arrive onc.f 1 ae ’ 

and i. terms, per cwt | 258; finest, 35s. Sultanas were in good demand at steady rates, 


35 
COFFEE.— Moderate suppli ffered in auction this week meta Ordinary, 23s to 278: good to fine, 28s to 45 l‘igs were in 


without reserve, sold: good bright washed, at 48s to 49s. ) 


packages Cochin bought 








~p 
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| ; 
yw- | to bold washed rou 
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January March ; per Ib » supplies we ed | | 
sale 1 Wednesday. 
S aide ; May, 9s 3d to 9s 1d; and August 9s 5d to gs ac: .f:0;:, WHITE e SPPER also slow, though generally steady in value. 
Hamburg | Fair Singapore, on spot, 88d; Penang, 723d per lb. In auction, 20 
| 
1 
| 





















moderate inquiry at steady prices 1,998 bag washed Dumont, | generally niet demand Layers, 308 to 50s; } ed, 453 to 100s. 
mostly sold: O, 47s to 52 a 4 6d to 48s; B, 44s 6d to 46s 6d; | \t public sale 1.059 tons Valencia raisins evider 1a tairly good 
C, 43s to 44s 6d; CC, 41s; peas, 525 to 578 6d. Mysore: bold, | dem und, prices being generally steady, though somewhat irregular. 
69s; medium, 50s 6d; sm peaberry, 60s 6d. Colombia | 1° ie lots ad\ vt: half-boxes sold, 245 to 28s 
go : bold eenisi ry, miadiing 7S ito ) M ica juarters, 245 hs to 62 \Ii ite ill, 
good bold hard . Salvador: fair bold, 51s rates, howe\ red trom last dt Bt mon 
middling brownish, 48s; peas, . Nicaragua: fair to good old, 41s to 508: mediu » good, 523 to 628: fine to choice, 70s 
bold, 52s ¢ 1 to 56s ¢ 1; fine « inary, 125 6d to 44S; small, 38s to to gIs per cwt 
11S; peaberry, 52s to 54 1. Guat mala: bold comm mt tair JUTE. \t the commencement of the week the market opened 
faded greenish, 4 a one ae oe ia Ing greenish and greyish, | firmly, prices exhibiting a further advance, but ibsequently a 
smail, 39S bold col pe So See tbdued feeling set in l with holders more inclined to pr 
ine middling peaberr) 5s to 110s 6d; | py S gave wa \ sharp improvement, however é n later 
y pale, 42s. For tu the m -t proved generall necting forward positions on b r buying ( 
et Sey s Gs 393» 3° » And 398 119d; | rulin is Native first mat utloat, sold f1 to {1 
6d, 39s, an s 32d; May, 39s 1o4a, 39s 44d, and | September, /1 early October, 417 125: O yer, f17 to 
5 cwl - to f17 1 34; October-December, {16 10s to f16 18s 94: 
Imports and deliver f é nto London since January Ist | November-January, 16 10s t 16 y98 60> Mes roup, Septem- 
to rota Inst., with sto oe - alter eee oe ee sa | ber 15th, £17 36d; ditto September, £16 17s 6d; Ik rh. D orade, 
_— = aoe 1992. | sold, F177 ditto afloat, (16 1 6d; J. G. lightning 
2one eos r oa Tons, | circle, D. to |] near, {17 1 6d ; ¢ ) h, {£17 7s 6d 
RERDOREOG oo :sieissinivie's S10 ww «44,730 «2 47,530 .. 58,560 | Faisee x to 2, October rath. £18: S. diamond, No. 4, Novem 
Delivered, home use IBU one 11,740 ee 2,960 .. 135,490 ber rsth, £22 73 6d: N., No.4, ditto, 2 >: 6d: ; is © 4 
” export .. - 2 -» 14,900 .. 12,020 | heart, B. to C., October reth, £16, c. f. and i. 
BOK: dadeenasusns 4 os 83,050. .. 285101 ~ sft 3g 









The London Produce Clearing House, Limited, supply the | saci 
following quotations for good average Santos coffee :— nee id as 
i ‘ : if 
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> l ner 
aces R7210 28280 os 42,500 .. 59,620 MACE.—11 packages West India realised 1s trdto wad per lb: 
| 
; 
; 
| 
! 
| 
1 
! 





















{ Oct 7, Oct. 9. t. , Oct. il. Oct. 12 Oct. 13 oe 
j i i lt ale caine, eee LE. lel Die inne | ie BAe Leyte, si t I I , all s l 
| 1030; 1 1030: 230 1030 2 30 10 30, 230 10 30230 1030230 | ber, £35; and good brown, £31. Only small sales occurred in 
| a.m. PM. am. p.m. OH. P.M.) am. P.M a.m.' p.m. a.m. p.in. New Ze ind qnalities, including good fair, on spot it 2] 
| Talea sac alsa salpa le ale alealealea | September-November, £31; January-March, £31: and fair, 
Oct.. 38 3 38 9 38 7438 HA 3 8 0/38 1438 3 38 48.38:44 38 4k | October-December, £28 1 ‘2 Ct. 60d i. 
Dec. 38 10339 1439 8 (7553-9 (5810'58 9 389 | SHELLAC Chere has been only a moderate trade doing in s 
Mar. 39 ) 7439 6 j 39 1439 pas 19ST é eres eee MAE oe acter eae 
May 33 9 40 0 39 16% 6 39 74:39 9 39 74.39 74 | Parcels, on the basis of 1° to 1798 for fair T.N., standard, while 
July 40 3 40 4340 3 L 104 39 9 10 40 14400 400 | forward positions ruled 1 Gambier remained in a 
ain : Bite les “anal nh ake mala lah cease | ‘, 
Bep. 40 71/40 9 40 73.4 ma ee ; po ) 48 | quiet, prices, however, g October-November steamer 
Registered during the week, 40,500 bags. | sold at 18s 44d, c.f. andi., de weight term 
1 N bl ! eld d s the k. the marl : ; ote 
COCOA.——No public sat e ne ng t the market, QUININE.—B. and S., &c., on spot, is n oainaley quoted gd per 
1 sold, ounce 





51s 6d to 53s per cwt. ; | INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 4d per Ib 
TEA Indian auctior iring the week embr iced s ME 37,00 INDIGO.—At periodical sales of East India, 900 chests were 
packages, and teas poss ng i liquor were well competed for, 
at hardening prices, the general tone being firm. Common to good | 
pekoe sold, 43d to 113d; fine, 1s o4d to 1s 14d; common to fair, 
1 to 94d; good, ' to 113d; fine, rs to 1s 24d; finest, 

















broken, 








23; uchon l; orange pekoe, common to 


1s 79d; broken 


+ 
range, 7a to IId iI t } > it Is 104d per Ib. Ceylon 


MI TIT mM 
i MGR am CLs 


TELE CEA ERE LUA UT OCE LUGE E PHS TAE EE UTHTET TT ETT TEETH TTL i 
1,435 packages China nh wel red and mostly sold : gun- i | Mi t 
feopaciel, cfd; punk tyson, shd40 01; Cinenauee iain ae a 1X tel 
Iper lb. 2.2 hests | nerienced brisk su , tendency | ceili | eae et 
if 


Medium, 4-1b. tin, 1/6 )))! Mild, -1b. tin, 1/8 il i 
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yport, and values 





Seeecaeeenesensemet eee 
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Sorensen caper omemeeenenenbermene nn 
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| 
by private treaty, being generall ‘sl we, ) , bags Trinidad 
i 
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r 
packages China sold ichong at 67d, and Ningchow 6d per Ib. 


ne ee 





(444. per or.) (3d. per oz.) 
AULT CLLR TUE RULE EE 


i 


































—— 





ne 
ECONOMIST. 


October 14, 1905. | THE 




























































~ 
ee 
—_— 


1653 



































































offered, ‘of which 512 found tonne, ail I ‘ 
cn 2in¢ - neon 
Kurpahs advanced 4d per lb, compared wi ie ba ing witk hdt rawn. | slightly Seeicitaiad os 5 mae 
- leaf eee being unaltered, and ee ast sales . Currency | especially for vard Thea until the middle of the week, m 
earer, i uctions of Gi " ponga ) to 7a pe 1k y forward. 1ursday’s marke hth : , ors 
9 Ul 1aten r >| atte ati - y S Market ext ite - * 
DRUGS.—Card: yuatemala will be held on the roth ir fter realisations, which were fairly exhibited irregularity, and 
-—Cardamons in auction met sellers on balance of ' fairly well absorbed, th 
prices. Good bold pale sold, 2s - et a gcod dem and | at full} months at - nce of cash and near dates. at in , ere were 
1s 5d; medium and bold, 84d tags td to 2s 4d; bold pale, 15 elk tin | Gems Ti £70 28 6d. Lake Superior, “tf I 5s, and three 
small, 8d Is; mediumand small ; ie in started irregular 77 tos to £78 e 
s , 8d to 84d; splits, * mall, 5 j : ular on Mond per 
? - s, 8d to r1d; brown, 8d sa ;| on selling pres nday, and declined sh 
11d. Beeswax quiet, and all b Sree n, 8d to gad; seeds, rod to | that n = pressure, occasioned by report f sharply 
: } , and ¢ ought i: a: : S , a tO ni ext iinet - 5 s 
to 3d; ordinary, 1d to rid: “ 18 it - Senna, medium, sold, 2d | 2,090 te xt years Bae sales would oa. be “< eet Batavia 
i 7 : =? Oas h . ee 5 3 “Ractar _ . Cc ‘ , 
bright, found buyers, at 24s bas cian 1d to rad. Cape Aloes, hard | the mez et as expected some months ago, Easter es oe 
to 23s. Bucha leaves quiet ~ S} 25s 6d; softish and coarse, 20s 6d} £1 antime being maintained, spot Straits A 7 cabte oe 
d per Ib. let. onort green sold, 64d: short satin : + 103s, and forward to £ 144 128 7. ao S ; uctuating down to 
s , a Wy, yn ) =a i. er 
METALS —-Copper manifested | ten alee from Holland as to abo emul te aching 
ment of the week, while infiuana "ahaa ly tone at the commence fi ( cy rallied on the fcllowing day While thes yeaah 
5 2nce rj ® ee O 5S<% 3 - - 7 " > e se ¢ ac roa 
celine Gt neat deliveries _ by American maintenance, and ae fe and #145 7s 6d, further advancing lese dates reached 
settling down rather lov les adopting reserve, torwar sencwetegy [poomenrent cet continental buying, at ancing under Eastern cable 
g down rather lower, with sp . vard, however months } uying. and covering ord I 
» V S ' ~ , ths. on selling . 3 € ¢ 
and three months at {70 1 Z "’ Standard valued at £71 15s, | is, on selling desire, closed below th best TI eae 
a 9 128 ese / )S, elow the bes aint 
SEES he 25 6d, these positions moving in a 2 at Thursday’s spot 
ae aoe eee scenes - : Continued on page 16 
——_—— iaarieninceeenrinminnaenasensen page 57- 
“Coumiaune Shaan eee i ee 
The prices m lercia ‘mes —Ulee 2 ) <7 a nee 
prices in the follow rice +3 
ees 7 ollowing list are revised on I natiess with the asaiat urrent. 
JONDON, FRIDAY ; wee he assistance of an emi — 
ARROWROOT -perli . DRt GS—(Con.) 1 nent firm in each department 
Tinee ib s dos ad | Rhbrb., China,fr s dad gs «d | Lron, per ton- * ° 
cee. toen 0 14 0 45 /Sem es bina,frtofin 07 2 6 Rail “7 (Con. )-ft s & SILK—{con.} 
ermuda........... sey 2 i ny 1 POMS sess eee 0 a & ils stee ob — on. )— ads . dada 
Matal, mid to fine ‘ , ; ; 6 a Kk STU KFS, &c.— 14 0 53 Del elsh Ports .... 6/0/0 610 — i—Tsatlee,Supr 0 0 90 ¢ TEA—duty 6d per Ib. 
COCOA—duty ld p.lb 8 | Galls, China « ...... 550 0 0 aounpienaes i ee Bine iene ote 69 0 0 | Commo 
Prinici: } et an, per cowl.... 10 co jiviron,cash no - vmhant ....13 0 13 3 OmMMOR .......ee : 
. gga een 51 0 53 0 — Bengal.... 70 0 "0 0 He veland ‘ £2/5. by aan Kahing. 0 0 0 0 — to good . - st 9 84 
Buperior wasve SS ( surmeric, Bengal .. 9 6 15 - ematit e nom 0 OU ade estacan, 4% 00 00h2 ine to finest..... 09 110 
veeseoeene 0 0 70 © | Madras.... 7 5 0 | Lead—k ne Canton ....... a as J | Jouchong ° 10 
a Perecuaee sen 46 0 51 0 Gambier, block 22.01 2 2 17 5 | Foreign, eer ay ae Tussah... Sae59 ee = & Good , PO 0 Ss : 7 
Geylon, mid to fine. 66 0 90 0 aaa “os 6 ee silver pr botiie Wie OO | Sapam” 00 00 ScentedOrange Pekoe . 
oe & 90 0 ) S = Sptr., cease eee ( PAPA owe eee penees 00 0 anton... ; 
— Be. 20 0 8 O ao 2: & Tin, English ingots. 148 0 “a 0 Italu-Raw.fair Milan 0 - 0 : Scented Cnn eccecce : ai 0 5S} 
COFFEE duty aera 48 0 52 6 | Fustie, J; pe perton 510 0 0 Do do bars..... 149 3 Aen Orgat uzine. Midtogd. 0 9 30 liyson, eam, to tl 9 o 10 
Ceylon a etes 1d per lb Cuba .. weal 0/0 0 0 Straits .... 147/6.0.147 1 $0 SPIons = am, SthirdsQ 0 0 Oly a a eae Oo 6% { 2 
Mio dling to tne. 80 ° io 1 Linin Wo rod sae § 0 0 0 T . “i o per box— 7 aoe 1 Pevi per White—perth a csecca Oe a 
# O os G1 0 | Log Oke 5 0 oke 3 9 seitatit I ae earl 0 TIS ~ 200d to fires ais r 
pele eB Be 8 MEudgins AMY SRD S88 | te icag BOG TNS Bite gH185 & |ratamandcepion~ 0 7 98 
Tnuiatin or gd.mdé0 0 53 0 eo 510 6 15 Antiinony, Eng. ton 55 0 $2 0 Black Singapore .. 0 e? 9 518 Bkn. and Fannin.. 0. 42 0 
eeiwecoee--- 2 8 SS moe On srasonoree a ang “as a 0° 0 0. | Broken Pokose Oe 0 8 
a, 10 erry .. 62 0 5 | Sap: cewek >) eee ne . : nang ~ & roken Pekoes— * 
Do, short berry £9 o oo J) Sapan Ceylon. 7 ( - 9 Sperm, crude p.ttm 2910 C 0 Pi . 5 0 §3 o ekoes 
amc: Risso cme ) a) ; cae Oo 9 tale a ae Imento ...... 4, Commi 
a a, gel. to fn.ord. 40 0 44 0 = Eg P HANTS’ TEETH —per eh Wi baa ee 12 0 140 Cinnamon—Unwe: 23 02+) Fair ene uesenes . a 0 62 
a’ eeabeweces 45 0 65 0 wis 5 post upwards 52 0 62 0 C ay = Fs 22 0 _ ts ncdanesca: Se oe Gooe tote ...... ol : : 
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ae } der... 79 6 1 6 la: > er ti £:s £838 Normandy **0g O11 > 0 aaa” 2 0 @ 9. Staves-Baltic,p.mill 5/0 
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BRITISH FUNDS, &c. 


Name 
Consols 24 /, red. 1922 
Do for Acct. Nuv. 2 
ow REY, red, If 
-. 23%, red. 1905 
. Excheaqr.3/, Bas. red, 1905 
Do 2} °’, 1906-1 

Do do, 1907 
Guar. Trish Land 
3 Local Loans 
. 234 Nath WarLoar 
. Annts, 1908 (Red Sea T 
. Canada Gov, Inter ) = 

col, Riy., 1908 

Do Bonds, 191 

Do Bonds, 191 
Fgypt. Govt. Gtd. 3 
. Greek Guar., 1898, ¢ 


















. Transvaal Govt. 3, Stk 
.. Turkish Gta, 4, 1855 
.. Bank of England 8 
.. India Stock 34°, red. 193 
Do Stock 3%, red. 1 





Do Stock 24°, 1. 1926 
Do Ripee Papr. 3 54-5 
Isle of Man 3 Debs 


CORPORATION STOCKS. 


(United Kingdom.) 


Free of St 
Duty 


16,936,634! Metrop. Con., 1929 ; 3 
§,923} Do 3% Stock 3 

5} Do 24'/ 1919-49 2 
6,250,000, London County, 192 2 
PD ovata 3 

0, Corp. of Loncon Debs.. 3 

Deb. Stock, 1927-57 2 

Deb. Stock, 1923 5 

0) Belfast, 1935 = 
Birmingham Corp. 1945. 3 

Do do, 1947 _3 

Do 1926 2 
Blackburn Red oa 
Bradford, 1945 5 
Bradford, 1954 3 


7 Brighton Cor, Red 
Bristol, 19°0-S0 
Cardiff Stock, 195 
Cheltenham, 1971 
Croydon Corp. 1 
Derby, 1920-50 


Glasgow, 1925-40 9 








Hastings, 1915-54 5 
Iludderstield, 1920-4 - 3 
Ifull Corp. Stock 3 
Leeds Corp. Stock zi 3 
Do d 5 
Leicester, 1934 . 
Liverpool Corp, Sic 
Manchester R 
995 Middlesbrough 
820 Newcastle, red., 192¢ 
Do Irredeema 
3 Nottingham Corp. 8 3 
Plymouth Red, 1942 
) Portsmouth Corp. 1927... 3 
Reading Corp. St 3 
SouthamptonCor. 1915-45 2} 
Stockton, 1922 
7 Swansea Corp. S 
50, West Hanmi, 1929 
Deo 1945 5 3 
0 Wigan Corp. 1 
Wolverhampton ¢ 
Subject to Star D 
6| Bristol 3 


1° 
192 
Do 1927 


“6 Leicester, 19]9-4 
2 Manchester 


Do 197% 
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New Plymouth Harb. B 
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Port Louis 


SéQuevece (City of 
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CORPORATION BONDS. 
i Name. 


Loan Debs 


5 Timaru Harbour Board Debs 
6 Wanganui (N.Z.) Harb. Ba.. 
+ Westport (N.Z.) Harbour Bd. 


* Redeemable by Drawings. 


> Rio de Janeiro (Fed. Dist. of) 
$ Riode Janeiro (City of) Bonds 
t Sydney (City of) Debs C 
35.Toronto (City of), Gen. Cons. ! 


—Con. 
Chsng 


Prices 


gt! 5 


ac ¢ 
3c G0 


9101 3 


4 96 
0 > 


1925100 2 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Closng May Nv 


Prs Aim. Dividends 
£ Due 


* 12,045,700\Ja. & July) Brit. 


194,500.Ja. & July Brit.Guianaln 
(2,549,101 My. & Nov Can. Dom. Rly 


0,900 My. & Nov 
21Ja. & July 
415!) Ja. & July 
0 Ine. & Dec 
000 Ine. & Dec 
Ja. & July 
600) Ja. & July 
200329 Ja. & July 
00,000; Ap. & Oct 
+,400'Ap. & Oct 
e) TH Jne. X Dec 
4,100 Ine. & Dec 
§35,390' Jne. & De 
2,109,151 Ine. & Dec 
3,733,195, Jne. & Dex 
9,997,666, Ap. & Oct 
67 Ja. & July 









0 My. & Nov 
700: Ja. & July 


Mar. & Se} 
2'My. & Nov 
44; Ap. & Oct 


& 


17 Ine. & Dee 

800/\ Ja. & July 

9,000 Ja. & Jul 
239,600 Ja. & 





1,686,300 Ja. & July 
1 000 Ap. & Oct 


Ap. & Oct 
Ja. & July 
Quarterly 
2 My. & No 


1,167 Ja. & July 
,384,005 Ap. & Oct 
€39,400|My. & Nov 


e Ja. & July 
7, Ja. & Jul 
616,034 Ja. & July 
10,000 Ja. & July 
4,274,216 Ja. & July 
59,600 Ja. & July 


& July 
& July 
Ap & Oct 


& July 
& July 
& July 





567,100 Ap. & O« 
3,460,200' Ja. & July 
32 Ap. & O 
{ Ap. & Oct 

6, In 

00.30 

OiSa 

2,107,000' Ja 
993,353, Ja. & July 
876,000 Ap. & Oct 
7 My & Nov 
750, My. & Nov 
1,100,000, Jue. & Dec 
Ja. & July 


FOREIGN STOCKS, 


Coupe 8s} 
(Coupons } 


Dives aa Next 


Due iam Draw 
Jn. Dee —- Nov. 
Qr rl a Sept 





Ap 

AprOct s 
Ju. Jly Suispd 
Or 

. J \ 

A tices 

IneD —f— 
Apro ~ 
Apert P| 
MarSep ie 
h Aug ' 
July 
Fb. An 


Do. Inse. Stk 
Do Red. 1910 


Do J)bs1909-34 
Dodolnse. Sk 
Do Kad.1910-35 
Do Ins.1910-35 


‘—— 


Do Ins., 1947 


A= 


Do Inse., 1923 
Do Ins. Stk’ 83 
Do Cons, Ins. 


° Feb.& Aug 
Feb. & Aug Ceylon Inscba 
Do Inscribed 


,098,907, Feb. & Aug - 


ALWRPWHPREEARPENWE PWN PES PW 


Feb. & Aug Maurits. In.1937 


> 


Do Cons. Inse 


Do Inscribed 


AA fe 


> 


New S. Wales, 


Do Inseribed 


HON fe 


200 Mar. & Sep 


Do Inseribed 


nw 


N. Zealnd. 1914 





Do Inse. Stk. 


ww 





ANAK Pe WePoOen 


Sth. Australia, 


Do Ins.1916-36 


1 fe UID 


WC 


Ae w 


Do Tns.1920-40 


ae 


y Victoria Rail- 


HAP Pepa PE 





1A fe oe 





je in London.) 


Dee. 





Gold Bonds ¢ 





»W.ofMinas 











>» 


Prices 


oo 





& 2 





PON RP SCINS Hh 


i 
oO 
i" ] 
bal J2 
45 DH 





) 
Siti 
14 96 
9 98 

C) 3 
L ) 
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THE ECONOMIST. 
Dondon Stock Markets Price Current. 


FOREIGN STOCKS, &c.—Con. 


Divs. 


Due. 
da. Jly 
da, Jly 
Ja. Jly. 
Ja. Jly 
Ja. Jly. 
Apl Oct 
Ja. Jly 
May Nv 


JneDec 
Apl Oct 
MarSep 
Ja. Jly 
Apl Oct 
Apl Oct 
Jne Dee 


Apl Oct 
Apl Oct 
Jne Dec 
Apl Oct 
Ja. Jly 
Ja. Jly 

pl Oct 
ne Dec 
a. Jly 
Qrtrly. 
Ja. Jly 
Jne Dee 
Ja. Jly 


A 
J 
J 


Ja, Jly 
Ja. Jly. 
Ja. Jly. 


Jne Dec 
Jne Dec 
Apl Oct 


Qrtrly. 
Ja. Jly 
May Nv 
Fb. Aug 
Apl Oct 
Ja. Jly 
Ja. Jly 
MarSep 
May Nv 
Qrtrly 


Qrtrly. 
Qrtrly. 
Qrtrly. 
May Nv 
Ine Dec 
Qrtrly. 
Apl Oct 


Qrtrly. 
Apl Oct 
Ja. Jly. 
Qrtrly. 
Ay) 


Apl Oct 


Apl Oct 
MarSep 
Jan Jly 
MarSep 
MarSep 


1 |MarSey 


Qrtrly 


2 20 | Qrtrly syly. PunPr 


Fb. Ang 


4 {P.orD.|Chilian, 188544 ¢> 


Sus p'd ) Egypt. Unifd. 4 


Pur orDweg Do Rly. Loan 


*1L Apl. Hungary,1895 3 


r Closng 
Name. ¢ Prices 


Do 1886 .... 44 97 99 | 


Do 1867 |... 44. 95 37 /10,927,301 Great Northern Pref. Gon.!! 
Do Deferred 
A reevs. no diy. 


Do Gold ‘89 4} 96 Yb | 
Do 1892 ....5 10 


Dec 1896 ....5 102 2 
ChineseSilver 


36an ndwegs Do Gold 1896 5 § 1025 3, 


Do Gold .... 445 $2 & 
Colmbn, ex. 96, 45 44 
‘ 


£10, 000ann Costa Rica At3 | 65 é 


24 45 87 11,259, 


Do Bt cece On) TO 7 
Danish, 18943 $2 94 





U: 
DoGov. Pref. 34 10245 34 
Do Ins. Stk. 34. 97 99 
DoStateDom4) 104 6 
Do Daira ..4 101i 2 
Greek, 1881..5 525 3 
Do 1884 .... 525 5 
Do Rentes.. 43) 2 

co z 

39 






Do Monoply 
Do Fag. 


5 
5 
4 
Do90(P. Lar) 5 
y4 
5 5 
4 
Gautemala .. 4 
Hungarian 

GoldRentes 4 





ItalianTrr.gtd6 116 18 
Do 1862 Ma- 

rema,. Rail. 5 100 2. 
Japan . .. 8 '3084 2 
Do Sterling 4; £02 1 


Sept. Mex.Int.Cons 


Silver......5 | 51} 22 

orDwg DoEx.Cons. 5 |1034 42 
.. |Niergua., 18864 | 78 8 
orDweg Norwegian ..3 85 6 
Do 1888 3 | BE 87 





Do Bonds 34 98 2.61 
Paraguay, '86 495 C3 
Portuguese .. 1 
Russian, 1822 5 
Do 1859 3 
DoCons. R.R. 
Bonds [, ..4 , 93 £4 
Do do IL 4 
Do Til cn 
Dot Rentes 4 
Do( Nice. Riy. 4 
DoTranseau. 3 
Do Bonds..35 81 % 
Do Dvinsk & 
Vitebsk.... 4 | 9C $2 
San Luis ....6 i02 4 
S.PauloProvef 5 Galo 
ServianUnfd. 4 50 84 


Spanish4, Bds4 ©2 92} 14,44 


Swedish 188034 97 
Do 1888 .... 
Do Con. 18943 90 92 
Do (1900) 4 

till 10 then 34 100 2 
Turkish, 1591 

Egyp. Trbte 4 103 4 
Do Bas. E.T. 34202 3 
Do Priority 4 | 98103 
Do In (1902) 4 , $2.97 
Do Unitied 4 93 
Do Converted, 

Series ““B 

Do Series “C 

Do Series “D 


On 





Uruguay Bds, 345. 712 95 
Do 1896 5 94, § 


Venezuela N. 


Cons. Debt. 3» 494 02 


* The drawings are yearly in the case 


of stocks to which 
In almost all other cases where 


asterisks are prefixed 


there are 


drawings they ave half-yearly. 


+ Nointerest has been paid on the Costa 


Rica debt 
terms of the last 


Oct., 1901, and by the 
irrangement the bond 


holders revert to their original position 


and are 
rate of 5 per cent. 


entitled to interest at the 


2 FOREIGN STOCKS, BONDS, &c. 


Q2°00 
$4 
} 
] ‘ 
oo Of 
10: 
i ‘ o 
Ae 
103 § 
26 && 
01 
i01 
97 g 
35 88 
0: 3 
a a ) 
105. 7 
99101 
87 +9 
¢ 9 
87 
96100 
1") 7 
Ava ) 
102 3 

' 

? 
} 

$ 
e &7 


) 


Clos) 


Price 


~ 


Divs 
Due. 


3 Ja. Jly 


Ja. Jly 
May Nv 
Apl Oct 
Ja. Jly 


Qrtrly 


BONDS, &e. Qrtrly 


Apl Oct 
Ja. Jly 
Ja. Jy 
Ja. Sly 
Apl Oct 
Qrtrly 

Qrtrly 

Ja. Sly 





(Coupons payable abroad.) 


Name. 
Argentine Natl 


Ced. “B 7? 463 7: 
Aust. SilverRt §& : ) 
Do Paper ..5 

Do Gold....4 100 2 
Dutch Cts.ex. 


12 guilders 24 7 
French Rntes 3 

Do do 3 
Germntm.Ln 3 

Do 1890-4 3 7 § 
Italian, ex 25f5 1045 43 


Prus Con 9101 
Do 1891 ....3 8? 8&9 
U.S. Fnd.,1907 } 
Do 4 
Virginia Fnd 
Coup Bnds. 2 





RAILWAYS. 


ORDINARY SHARES AND STOCKS. 






24 Pres Am 


£ 


899,619 barry 


4,834,30 


423413 
15.2 





27 Caledoniar 


‘ardift Pref. Ord 

} Central London Ora, Stock 
ind South London 
0,799 FB 








. Closng 
Name, Price 
Do Pref, Ord. $7 ‘ 
NG. 200% ie + 97 
Ordinary .. 133. 3% 
Do Pref. Con. Ord, .... 772 7 
OR, TPG «00s 3 
Ord. No.1. 
3 


t London Cons. ....... + 5} 

Furness, Con, Ord. ... eC 

20 Glacow & S.W. Pref. Ord. ¢ 4 

Do Def. Ord. ......... 385 95 

0 Great Central Pref, Ord, ..) 54} § 
Do Deferred .. epekuael oe 


6 Great Kastern Ord. : t Sy 
654 Great North of Scotland fe do 
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RAILWAYS.—Con. 


ORDINARY SHARES AND Stocks, 


g7 jPres Am. 


1 3) 1,146,665 
Do 1895 .... 44 $3 95 | 1,146, 
’ 8,355 Great Western, Con. Ord. 
2,564,383 Highland, Ord. Con. ...... 
Loan, 18947 | 97) 8) 3,300,000, Hull, Barnsley, &c., Shares 
DoGd Ln,'956 106 7 [18,369,652 Lancashire & Yorks. Con... 
980 Lond., Brighton, &c., Ord. 
Do Pf. ¢ Df. ree. no div, 
Do Df. Luntil6 Zispa Pf, 
Do Con. Rights Certs. ... 
282 Lon. Chatham & Dov. Arb 
12,884,615 Lond. & N.-Western, Cons. 
8 Lond. & 8.-Western, Cons.'} 
} Do Pref. Con. Ord: ...... 
Do Def. Con, Ord. 
Lond. Tilbury, &c., Cons... 
0 Metropolitan Cons 
Do Surplus Land Stock, 
)0 Metropolitan Dist. Ord... 
15 Midland, Pref. Consel Ord. 
Do Def. Con. Ord... 22... 
North British Ord. Pref... 
Do Orainary 2... .ccssccvs 
0 North-Eastern, ‘ Consols” 
North London, Consols. .., 
) North Stafford., Con. ....../16 

















63C South-Eastern, Ord. ...... 
Do Pf Df. ree. no div. 
Do Df 1 until6 is pd. Pf 
5 **Stcck” 1889.... 
100 Waterloo & City, Ord. Stk.! 88 90 


Lines LEASED AT FiIXgpD RENTALS, 

Leasing Cos. Cl Pres 
weceeseeee «| LSNWEGW)120 22 
London and Blackwall Gt. Eastern 129 3 
Nottm & Grant. R ‘k C Gt. Northn 


DEBENTURE STOCKS. 





,673 Brecon & Merthyr Mises 


10,434,291 Caledonian 





Do Whitech, Ext. Gd, 
333 Porth Bridge 





/ Glasgow & S8.-West 
0,666 Great Central .......... 
8 Great Bastern 
313 Great Northern ..... 

9 Great Western...... 


PRWPENEWERaAW 


Laneashire & Yorks .... 
London & Blackwall.... 
+ London, Brighton, &e... 


iut., &e “i ‘Arb. 





%i Lond. & N.-West ......é 
2 Lond. & 8.-West, A .... 

l Do Consolidated 
2. London, Tilbury, &e, 
278 Metropolitan ; 


oO 


Oo 


2c 


Metropolitan Dist. 


AND WSGHORRAWANS 


oOr2900O0 


North British . 
North-Easten 
North London 
North Stafford 
Rhymney Perpet. ...... 
85 South-Eastern Perpet .. 








}UARANTEED SHARES AND STOCKS, 


Forth Bridge 
12S Furness Cons 
95,450 tilasg. & 8.-West 5 
7 AGreat Central lst Pref... 
: Do Rert Charge ‘an 

Eastern Rent Chge. 
Do Consolidated. ..... 
Gt. Northern Perp. Gtd, 


‘nt 


Do Consolidated Gtd, 
12 Laneashire and Yorks... 
Brighton, &c., 
‘ons. Guaranteed .. 
London & N.-W Gtd 


-W.Cous. Gta, 


PONS PSPLPLe 


Po 





Rent Charge 
Do Perpetual Gtd... 
21 Midland Guar, Pref, 





Do Con, No.1 .. 
N tern Cons. Guar... 
North Stafford, £20 pa 
maust( Rd Ans)£10, 
Do Consolidated Gtd. 





STocks, WITH 
tT ON THE PROFITS 
OP EACH SEPARATE YEAR, 


+ a 


oN 


aon 


935 Caledonian, Pref. 


at Sot tt 


1 
4 
1 
1 


: 
7 
t 


Cn fe rey 





syow and S.-West. .. 





} Corvertible, 187 
Do Convertible 








== 
— 



















































































5 
6 + 
5 ia Portugse 0 *2,852,900 D Mortgage 6 1918)110 14 3 . 
800,000 West of dia i rtugse. 5 |10$ 7 | Do Con, Mortgage 4 1996|10% 6 70,000! 19/Cent. Uruguay East Ext. ‘os, Sz} 60,000 19 |Lon. & R.Plate, L} 25 | 15 |544 54 
4 9 
3 


550,000’ Do Debenture Stock... 5 |i1t 14 35,000,000 Erie Ist Cons. ...... ; : 
Pe ; 7 9 463,400|100! Do 5% Det Btock .---{108 10 | 
135,885,000! Do Gen. Lien . 1996| 97 99 100,000} 10 Cent. Uruguay 50,000 16 |Lon. & S.-Wst., EL} 50 | 20 {70 1 


z British Possessions. % 3,699,500) Do(N.Y. Erie& W. V7 1920/1338 , Ext.. 62 7 |140;000 13 Lon. & West.,, Lj100 | 20 |564 74 
etitsleniniaains amas ; . oie i , 11} 627,150\100; Do5% Deb. y Ns 1104 6 Fi : 4 
eee td, 1 & Nth. Westn. | 4,756,000/Galvt. & Harris 1 Mt. 6 1910/107 ” !2,000,000! 100| Do Urugy of M. V id. L $0 92 80,000, 10 |L oe Bk. of Mex. 





| ( ) 8. 2 rica, L, 
Gti, Ist Me. Bonds 5 [118 20, | #485 000)dr: nd Rvs sorte 45 1981/111 16 | '985,018}100 Do Per. 67, Deb. Sti. (138 36 }ago,000 1g [Lon City & Mid | 60 | 135/49°50 
§25,150/Ruffalo & Huron £10 h.83_ 131" 216,090,000 mi, Cen, Gold Bonds 4° 1962 108 10 |1,000,000] 100, Do 4% West Ext. Dbs.| 8 87 f120;000 11 |Lon. Jt. Stk., L100 | 15|35 6 
297,600) Do 1st Mt. Perp, Bds. 541137 9 |94°679,000| 40 Gold Bonds .. 4 1953/1068 250,000)100| | Do 6, 2nd Deb. Stock}1¢2_4 | 75.000, 5 |Merchant, Ltd...) 9} 4) 2 2 


me 


466,158; Do Bonas, 2ud_ Mort. 54/137 9 | 


Sesitia Pile ZiltoRzic 21,250) 20, Cond. d’Eu, L., Ord. 
1,121,700/Cal.& Edmontn.1 Mt Bds 6 |107 9 14,320,000; Do Louisville Div. 35 1953|97 101 ~ 





100,000 133 Metrop. of Eng. 
‘ * ee Q 186,600/100' Do Debs. 54 ie 1C Tole 
1,108,600|Caniadian Northern <-.. 45102, 4 |33'000,000 Kansna city Stet. © | “” *” | 6000|100|Cordoba and Rosario Pf] 89 91 | 95.904! 14 [Natal nn-2-.22-| 10 | § |Lgl2s 


845,000 Canadian Pac. $100 Shs. 3 (1763 74 | ® - r ann | ne 000/100} Do 4% 1st Deb. Stock..| 96 8 % 54 6 
7,178,082 Do Non-cum. Pref... & |106475, 59,000,000 Lake Shore & Mich, 3 1997/1024 | $29.827|100| Do62 2nd "do lio? 9 [iS0‘000 11. |Nationai = 22.2 50 | 10'|23" 8 

7,191,500) Do 1st Mrt. Bonds .. 5 |110;1) 15,000,000 Lehigh Valley Gold 560,000!100,|Cordoba Cent. (L.), Pref./134 6 200'000 24/4'N. of Mexico... _}8100! 3100 37 40 
2,023,500; Do50 Yr. Lnd. Gt. Bas. 3 101 3 | - Bonds .....s.s. 44 1940) 110 14 400,000)100; Do 5% Deb. ............ /119 21 100,000 12 Nat. of N. Zea., 7 74) 24] 5¢ ¢ 


1,070,200} DolInscribed ........ 100 2 > $1,972,985/100} Do4,Deb. Cent. N.Sec.| 924 3 2 
161922'305| Do Consolidated’ Deb. 41109105 |10000,000 | Do Ter. Ga... 1941/113 18 }3"5¢ 24 34 /110,000 8 |Nati.B.of8.Africa} 10 | 10 |16 a 


> 19° | 3,610,000 Long Isld. Gld. Bds. 3 1931|113 18 {5:083,989|100) _ Do Income Deb. Stock] 73. 4 1169/3353, 10 |National Disco'nt| 25] 5] 9 9 
117 19 | 3'547,000 Louis. & Nash. Bds. 6 1930 122 26 | 179.993 See Sa Noe *tecso gs 23 | 40,000 17 |Nat. Pro.ofEng. L| 75 | 104/41 2 
11942000 Do Snkg. Fd. Bds. 6 |1910/103 ¢ | 685,000]100| Do Ist, ] ant, Dede, € - ; 215,000 17! Do 60 | 12 {48 9 

60,000}Einu Bay & Mt. Bischoff | 3 4 | 5:000,000, Do Ist. Mort. Bas. ie oot an ee Ou aa” 141s" | 400,000 12a North-E 20} 6 }14 15 
130,900| ‘Do Irred. Deb. Stock, . 43| 96.98. | « 409 9991 pAGOT! SM. Div: § 19801180 35 | Roolooolz0o| Do ad Mort, Debs. 7108-7 TT ee eat siis ais les | os We ts 
22,475,985/G. Trnk. of Can.Con. Stk. | 2&3 54|,9+229,000) Do Coll. Trust.... 5 1931/1135 ' : ,941! 17 |Stand o} r.,L 
8 





i 


750,000} Do Algoma Brch,lstMt 5 

165,000} Demerara Orig. Stock .. 3 | 17 20 

115,000} Do Perpetual Pref.... 7 | 87 89 
4 


ooo OOS = 5 SS = ee eee 
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RA{LWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 

8s Ss s 
ee 0 eee roe ee Sacer AMERICAN SHARES AND Bonbs = Stocks—Con. | Forbin RAILWAYS—Co 
OF BACH SEPARATE YRAR, recy) ae ame. Reu Cl Prs. | Pr. Am.) = N Cio-ng 
o— ‘aan; | Present r =m Closng |: - ——_—— <== | or = a Name. Prices 
Present Name cane Amount. Name. a Prices ocr 000 Panama Subsy. Bas. 6/191 o!102 7 ie a a . st 
4 es Oo ’ anama § 10 
4m — 5 £ aa ~% \*3,000,000| Pen. Con. Sk. Fd.Mt. 6 |1905) .. p20 90 100 Mex. Sthrn. Ord. Stk. 6%| 57 5S 
| 1,500,000|Great Central Pref,, 18894 9395 | 67,607 Alabama G.8.A. 6%Prf. 10 | 123 3} 9,900,000 Do Gold Bonds . - 44) 191SH107 1: | eae Ae eialand Uraguay (1.) ..| 18 2 
27230,000| Do 1891 .............. 4/7779 | 156,600, Do BOrdinary.’..../ 10 | 44 2/ 2,728,000 Do Eq. Trust .... 4 |1914/100 6 |o >:eonit0o| wocvana (BeecilY Debt oo oe 
3'100,000}_ Do 1894 1......""..7"!5 | 68 70 | 805,200 Atlan. 1st Leased Lines 2,797,000 Do Cons, Mort, <4 [1943{ioe 15 | 2778 an est 
1'866,708\Great East., Con. Pref... 4 118 37 | Rental Trust Stock) .. 104 8 {19,467,000 Pennsyl. Co. 1st. Mt. 44/1921)111 14 ionds, 5 103 5 
11,866,708 Great Fa 4jusi7) " lie'99e'000 Do Girard rst. G. 3) 1916{99 103 1,691. -500)100 Moscow-Jaroslaw,ztd.5//102 4 
1'500,000! Do 1893 geceedia son 34/100 2 |102000000\Atchison, Topeka, &¢. 100 | 905 é 2,363, on vine *—Supmedenced ro a Rybinsk | 
'819,520|Gt. Northern Perp. Prf. 4 117 19 |114199530|_ Do Pref. .........-.+- 100 1063 7 np. 4 |1947|105 9 . : eee oaes 
1rst9, 4a7|Gt. Western Con. Pref. 5 149 5' | 124262000 Baltimore and Ohio .: 100 |11551¢ 16. 18,786,000 Pitts. Cin. &e.G Bas. 44)1942|112 16 | 21.457) 20)Nannur & Liege) By the 
95,400,906\Lanc. & York. Con. Pref. 3 | 88 9¢ {59,363,900 Do 4%, Prf. Stock. ... 100 |394 03 }66,232,000 Reading Co. & Phil. cle F252 j Be Igian| 124 34 
6,190,315|L., B. & S.C. Con. Pref. 5 144 46 |52,793,700 Chesapeake and Ohio 100 | 57? 2; | and Reading Gld. 110'007) 10 Nitrate Katlws —" 28 29 
2'882000| Do 2nd Consolidated 5 (143 45 |29,921,000 Chic. Great Western ..'100 | 22° 23 |<9 ogy Ponds, 1997 ...... 4 1997|108 6 | "EEO 10 the Preferred Gow. | aiid 
7'727 365|Lond., Chat, & Dov. Arb, 4498 100 {11,372,400 Do Preferred “A” .. 100 | 78 82. 58997,000 St. Louis & 8. Fran. 4 1951] 91 93 55,595 10, Do Deferred Con... 4 
869,552| Tio dnd Preference... °| 63 65 [27,577,000 Do47 Dehenture..._ 100 | 91 93, }20,000,000 St Louis&S.W.1stMt 4 /1989)97 102 |) o9e*8o0l100| Do let Mort, Bonds, 8: 
23,080,620|London & N.-Western.. 4 |120 22 {58,183,900 Chic. Mil. and St. Paul/100 |1243 §4 / 5,000,000 St. Louis Bdg.1stMt 7 me 6 "a "000 oot Dre EG te 4 
8'944,991| London & S..Western .. 4 [119 21 118°374:400 Do 7, Preferred. ... 100 |150 200 }19.533,000 St. Paul, Minn., and be Ot aetna we 
1:999'8361 Do do 1884 ........ 4 1!9 21 |11,243,700 Cleve. & Pittsbg. Gtd.77, 50 | 91 95 Mani. Cons. Mort, 4) 1983)36 18 | 583,640|100 NeW. ot Uruguay, L.62 : 
A aR eetgeaieeonens 54)104 6 [38,000,000 Den.& Rio Gnd.Cm.Stk. 100 | 3445 {16,900,000 San Antonio ae 943| —t | ae ee 
IL, , Tilt ae 518 |14,345.800 Do5% Preference.... ASS . . . 4 1943) 92 94 9 a SS ade +5 
ar a resem age) Ke. ae - 4 woes = e oe ts ; 9350° {28,818,500 Southern Pacific... 4 |1940] .. . 295,061 100 Do 5% 2nd Preference 15 17 
1'110°715| Do A Pref..........., 34.99 101 |47,892,40C| Do Ist Pref. <....... 22 | 834 3 |21,546,000 Sth. Pacific ofCal.ist 2,806 436| 20 Nortlver of Preuss, sot ayas 
500,000] Do Convertible Pref. 34102 4 [16,000,000 Do 2nd. Pref....222.. 1" | 735 44} Cons. Mort. (6 (1905-37|105 10 |>"4a807) 0 GetamantSenye to aidiall ies 
750,000] Do(2nd Issue) ........ 34 35,040,000, [llinois Central. ....... 100 |1843 5, | 1,177,000 Southrn. Rly. istCon 5 |1908/120 25 9 Othoman(Henyr. te Aciinn 19 36 
1,500,000|Met. District 22.2.0... 5 | 84 88 |10,000,000, Do 47% Lsd. Line Stk. 100 105 10 | 4,500,000 Do K. Tennessee.. 5 1938] .. .. jena 100 Dest, i Seen 
54,278,668) Midland Perp. Pref. .... 2) 73 75 |40,000,000 Louisville & Nashville 100 |1555 65] 7,000,000/ Term. Rd. Assn. ofSt. $°174;78C 100 Otte ira " Anatalia,| po 3 
3,850,198] North Brit. Con. No. 2.. 4 {115 17 {47,844,100 Mexican Central, L. ...100 | 25 6 } Louis 50-yr. IstMt. 45 ee 14 . a 
2,422,485, Do E. and G. Pref... 34 128 30 {56,100,300 Missouri, Kan. & Texas 100 | 324 3. {22,059,000 Texas & Pacitic 1st 2,239,560 100 Ottoman, ‘Smyrna, an d 
418,505| Do Cony. Pref. 1874 |. 5 1138 40 |30,063,600 National of Mexico Pf. 100 | 38 40 Mort. ... 5 2000) 13 6 Cassaba Rly. & Ext. 4 
2,290,889! Do Irred. Pref. 1875 .. 44/128 30 |132250000,N. York Cen. Div vay 100000000 Union Pacitieis tRid 75,000 10 Rio Clare oo . Se 
604,888} Do Conv. Pref. 1015 .. 44128 3 in London 4s 14d...100 153 & Lnd. Grant Bds. 4 1947| 107 9 9’ 000 aa aie aie Wes Ste <t coats |, 204, 6 
605,728} Do Cony. Pf. Stk. 1879 5 133 40 |58,113,982 New York, Ont., &e. ../100 | 55 54 137,257,000  DoistLienCon. 4 (190 6-11)135 600,000|100! | Do 5% Den. Stock ..../124 26 
£63'5901 Do Do 4 12 23 |46'000,000 Norfolk & Westn. C om 100 | 873 81 | 21250000 West Shore Guar... 4 2361/108 13 38,870 10 Royal Sardinian ........ 14515 
906.795 Do Con. Pref.. ; £90. i 4 1121 23 23,000,000, Do Adjust. Pref,, 100 = \11,618,000 Wheeling& Laket Erie 4 1949) 92 96 58,505 10 Do Preference ........ 15 153 
1,251,357; Do Con. Aug. 1892 .... 4 1121 23 | 2000 Pennsylvania .. 50 | 732 4 Sete Se) ORG cor eeeeerenees ao 
SeL62s1North-Kustern, Pret... 4 119 3: {9,714.28 Pitts, F, Waynes Chit. £ | Steriine Bonps, &e. | Le sie Seria ed ete eben" aaa 4b 
700,000|N. London 45 % (max. 5) 5 127 29 77, Gtd. by Penns. 100 [184 €8 | 134,000 Alabama Gt. Sthrn. 6 1906|100 3 {1-811,977/100 Royal Trans-African Ist) 
250,000} Do 1875 .. +++ 44123925 }70,000,000 Reading, &e., Com..... 50 | 62 25} 326,000 | Do Gen. Mort... 5 1927/1079 mest, Bonde OE nash oe © 
3,043, ,S33IN, Staffordshire Cons. .. 3 | 87 89 000,000 Dolst Pref....... .. 50 50° } 748,850 Ala., N O.Tex.&e. Db 1940}113 15 342,800 100'Salvador Prior Ln. bv.57 10% ; 
993,090}Rhymney ..... 2.2.2.6 4 \113 15 [12,000,000 Do 2nd Pref. . 50 | 50 52 | 1,048,300 Do 2na webens. ..  1940]108 0 5 sen aestins eee tae F 
2,172,580'8.-Fastern Gon. Pref... 125 27 | 2,490,000 St. Lou, Big. 6”/1st Prf. 100 |127 32 | 1,791,400 Allegheny Val.Guar, —1810|113 18 }5200.0001100 San Paulo (Braz.) La. -/205 7 
2' 640.820 ‘Do Preference .. ess 4 435 | 3,000,000 Do37/ 2nd Pref. Stk.'100 | 60 65 805,200 Atlanticlst Lesd. Ln. | | oan ton ro 3 —— A Debenture Stk. a a 
719,175} Do Vest. Comps’. Stk. 4 114 16 | 1,250,000 Tunnel Rail. of S.Louis!100 |130_35 .| Rt. Trst..4/.Mt.Db 4 .. |102 3 |; sto'o28! 59) Oe Ohl ei 3 masses 23 
2,133,277) Taff Vale Pref. Stock .. 4 (116 18 | 197849200 Southern Pacific ...... 100 | 208 § | 1,053,200 IllinoisCen. Bonds .. 34 1950/10 2 Pger'caal 5), Do Janistees X) Sy list 
a ; = 119200600 Suthern, Railway .... 100 | + 1200 eee ee 4 1961106 10 11,578,195! 20 8 Tealien Oblig: Rea 15 4 
NDIAN RAILWAYS. 40,000,000 Do Prfd. .......-.... 100 02° 3 10,000 Mexican Int. Rird. 44 .. {100 a An Eases a : 8 
“1,500,000)Assam-Bengal . . 3, 90 93 | 108772900 Union Pacitic Com... .|100 {1353 6 |} 2,781,600 Pennsylvy. Gen. Mrt. 6 1910)10¢ 11 1,007,984 00 . De oy Dek Beck ae 
75.000\Barsi Light, £10 paid. | 113 24 {99.562,100| Do Pref. ............ 100 | 99 1C0} 4,693,200, DoCon.Sk.Fd.Mt. 6 1905) .. .. "110,000)-"s Neal Le Or mae 1 ei 
2,750,000/Bengal & N.-West, Ltd.  |154-57- |28.000,000'Wabash, &c., Com ....100 | 215 25] 1,000,000 To Cons. Mort... 34 1945/1002 1,420,600 100 United , r°the He <a =™ 
"100,000| Bengal Central, L.. Gtd. | 24,000,000, Do Preference ...... 100 | 42 3 |34999,000) Phil. & Erie Gen. Mt. 6 1920/125 30 Dee ee aia 
| +4 net earn, £5 pd. 35) .. .. {26,500,000 DoB "Deb. Certs... | 74 76 | 1,399,800 2 ee oe reriiii0 18 [3:241,006| 20 Ww. <4 iemnae Se Ras! ‘eta? 
400,000|Bengal Dooars, L.. 89 92 | BONDS. Red Consd. Mortgage 6 1,000,000'100, Wstn. of Buenos Ayres} 
Sengal Nagp G 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908/104 8 | 5,000,000 St. Paul, Minn., and os nds 8% | 
— i on "ty 4 7 aaah > Gd. 102 5 | 5°389,000 ot any V a Mani. Mtg. Scrip 4 1940103 5 Mort. Bonds 5% _....'115 17 
2 50.500 Barta Limited oe Hog g {148188000 Atchsn, Top. San Fe ee eager BANKS AND DISCOUNT Cos. 
000, urma, Limited ........ 08 12 0 ens op..5 , IN - 
800,000\Delhi, Umballa and K: {146 49 Gen, Mrt, Certs. 4 19951057 | Fonsien Rai.wars. Shrs. | Pis Name. [str| |Pa.| Sine 
300,000| Do Deb. ............. 4 1105 7 |26,616,000 Do 100-yr. Adjust. 4 199593 100 |Pr. Am.) = : Closng |}———_—_7~— _+__t Fries 
41,914| Eastern Bengal A.Ann. 9/10) 21 2 |_3,925,000 Atlantic and Dan... ‘ 1948} $5 99 | or No. & Name Prices |,80,000 African Bkg. Cor.) 10 | 5 | 43 5& 
74,936 Do“ B” Annuities.... 9/| 25 6 |72,798,000 — —S Prior 31 . } £ — [700.00¢ et ————— an eon = 13 ¥ 
348,666] Do Debenture Stock.. 4 |120 22 sien Bonds |.... 92 1925/98 106 | . : 9,970, 8 |Anglo-Calfor 10 /16 
122'506'E. Indian Ann, A 1953 9/45) 21 2 {70,963,000 Do50-yrCorp. Bds. _ 1948 105 7 | 1,846, 880/100 SS [Poe 1 | 00.000 124 Anato- Eeyptn., L| 13 | i 
624,9003} Do Annuity B 8/8h| 255 65 143,590,000, Do Sth. West. Div. 351925) 95 97 |1,000,000)100) | Yo Debenture 47... Oe 3, |,00:000 74|Anglo-Foreign, L} 7) 7 
2,436,004 Do Def.Ann.Cap.Gtd. | 120,000,000! Do Pitts.Lake Erie 4 1941101 3 750,000}100 —., G. Wt.Ord. Stk. \129 3! 160,000 12°|Bank of Afric: a, 1 183 6ulnii2 
4%42 surp. profit 128 3! |*14000000 Can. Sthrn., Ist Mt. 5 1908101 5 |. 750,000)100 05, Cum. Pref. Stock/129 32 | 49'999 12 Bk. of Auctrl’asia | 40 1924 5 
4,113, 9993! Do Class D : ** 1140 43 (38,676,000 Cen. of N.J.,4in. Mt. 5 '1987|135 40 \1,675,517|100} Do 4%, Deb, Stock .... 1105 7 | 90000 6 |B.ofB.N. Amerie: al 60 50 | 50 68 9 
1,435,650 Do Irred. Deb. Stk. 1. 44/134 36. |70,496,000.Cent. Pac. Ist Mort. 4 199¢/103 5 {1,700,000}100 | Do 2nd Deb. Stock...) $7 99 | {s‘000' § |B.ofBrit.W.Afreal 10 | 4 | 54 6 
6'500,0001 DoNew Deb Stk. Red. 3°| 92 94 [25,858,000 Chesapeake & Ohio : |” §0,000| 3|Bilbao R. & Cant. RL, L| 258 | 40'o00 16 |Bank of Egypt ..| 25 | 124 set & 63 
2'575,000'G. Indian Peninsl. Gta. | Toda Ist Mortgage .. 5 1939/117 21 | 290,688! 1/Bolivar 57 Pref. .......-| & 44| 19'555 6 \Bk. of Mauritins} 10 11512 
feces 3% + 1. 20 sur. prft. {110 12 [38,573,000 Do Gen. Coup Bds 44 1992110 14 | 11,250) 20 Brazil Great Southern .-| 75 8311001000. 19 |B. of N. 8. Wales| 20 | 20 433 44 
244,865! Do An. Class A....9 11-37, 20 1 |*9,800,000 Chic. & N. Wst. Deb 5 1933)116 20 | 12000000|100|B. Ayres Gt. Southn., L/14 48,958 § |B. of N. Zealand] 64] 34] 64 
aoeseei| bo Am. Class A... .911-37) 20 2 | 35697000\Chic, Buri. & Quiney : }$:000,000)100 Do ay Bets St Se aac 32. |1,00000 04 || Do Guar. Stock| Stk! 100 102 ‘ 
50t eo Sth onds ......-.++ 7196 161 17,500," ae ck ...-|108 
2200000 Inde Petentare ge “47 _— } 1,360,000 © Thicen sii: & St. ee |1,000,000|100| B. Ayre : Pac. Ord. Stk. ee 180, 900 SS dtemeead x ae ™ 
44 surplus profits .. 4 {102 5 Paul Chic. &L.8.1M§ 1921 113 18 |1,000,000|100, Do 5, Ist Pref. ........]114 and Argentina| 10 | 5 | 7% 
8,757,670 Madras Gtd.........-.. 5 {124 28 (25,340,000, DoChie.& P. Ist M 5 1921/117 21 |, 770,000)100) Do &/, ena Pref. -..... 103 1 349,576 15 [Barclay and Co.| 20 8 ottocd 
999,960] Do do 43/116 2! | 1,300,000 Do Wisconsin and |2,755,000/100; Po, Deb. Stock ..../105 7 | 50,000 g |Brit.of S. America| 20 | 10 [145154 
500.000 Do do............™ 4{109 14 | Minn. Ist. Mort. 5 1921/113 18 |1,945,000)100 2 aoe 2nd . “1024, 1174,000 7 CanadnBk of Com|$50 |$50 |17 18 
200,000/Rohilkund &Kumaon,L {153 £6 | 4,748,000 Po Termnl. Mort, 5 '1914/108 12 | 15186930/100/B. Ayres & R. Ord. ‘Stic.|1104114 1150000 18 (Cap. & Counties. .| 50 | 10 [384 94 
71,097/Scinde, P & Del. A. An 9 au 21 2 (23,676,000 fo Gen. Mt. “A 4 1989)110 14 | 811,800 100 eo eee mawanen 1042 40,000 1; |Chartd. of India, 

300,264] Do B Annuities ...... 9/11 25 6 |16,555,000, Chie. St Lou. & N.O. 5 1951122 27 53,203) 10 cian Se eae all WwW Austl., & China} 20 | 20 [55 56 
425,000 South Indian Gtd 441133 36 |59,392,000 hic. R. 1. & Pac. |4,304,390|100| Do Cons. 7% Prf. Stock {165 er" 100,000 7 Colonial ........ 20| 6| 637 
1,000,000| ‘Do 3/'plus } sur, prft, —|114 17 | en; Mort. ..-. 4 1988, .. .. /4551,800}100, Do 4% Deb. Stock. -/106 8 ['49,000 _ (Ger. Bk-of Lon.,L 10 | 10 [12 13 
3,500,000'8 fishratta, be 347 7 | 5,000,000 cleveland Cinn. Se. | 442,505)100| Do 6/, Cent. Deb. Stk-1148 50 | g0'000 e0/p/s) Hong Kn&Shan} 284] 284/924 23 
von OO Sthn. Proscar’ hae a Cairo Div....... 1939101 4 |. 733,432}100} Do 4% do 105 7 |500;000° 7’ Imperl. Gshennenl 20 | 10 |145 
1,195,600! Do Deb. Stock... a lio7 10 | %780,000! Do................ 1990'100 5 |14117,207/100| Do Séc | 1 dos .| 95 95 | 99,800 g/ps\Imperl. of Persia| 64] 64} 64 
966,000/Sthn. Punjab, L........ {113 16 |.8:946,000 Colorado Mid. 1st.. 4 1947) 78 79 | 25,000) 20) B. Rly. 1 7 ae = | 63, 102 6 Tonian, Limited; 5; 5/5 5] 

500,000! Do Red. Deb. Stock’ |. 34! 93 96 |33,450,000 Den, & R.G. Ist Con. le 9 ye Wh ret ns -l zg gi (443,500 184 Lloyds’ Bank, L..| 50] 8 uu 
2,000,000 Nizam's State—Guar. .. 5 (124 27 | _ genoa 1836 103 |5-187,500100 B hoses esern, ont. -}}88,42, | 75,000, 124 Lon. & Braziin. L| 20 | 10 
842,700" Do Mortgage Deb. .... 4 /103 ° |, 8.318500 Do Imp. Mort. .. 8 1926111 15 J, seo el te 00 47 Deb. Stock 2. frea"10* [00-000 20, Lon. & County, Ly 80 | 20 ce 3 
557,300 Do Reg 102 4 |*1,969,000 Det.G.H.& Mil. Bds. 6 191¢ 110 1¢ |5,360,645) 10D campe’ Or aged syoj|208 1° | 40,000, “74 Lon. & Hanseatic! 20 | 10 11 12 
196,100)100, Campo & Crngola, g., 534) --.--. 1160,000' 18 Lon. & Prov. L ..] 10 | 5 21g 2% 
] 





668,000/100| Rast Argentine, L., Stk.) 95 5 | 69/000 10 |Un. of Austr., L| 75 | 25 |475 83 


Trnk. of C: Stk, J 54 |9¢ o Unified ...... ¢ 
Do Guaranteed ...... & |103% 44 |29:627,000| | Do Unitie 4 |1940|107 S$ |}, §50'585/100|Entre Rios Ord. ........ | 402 2 /600,000 4 | Dolns.Stk.Dpts} Stk}100 {101 3 
‘ : 


000 Sak aii: : 28,065,000! Manhattan Con..... 4 |1990/104 8 : 
Sine ay ee 3 1033 &4 65,643,000) Mexican Cent. ++ 4 (1911) 823 34 f ao 300 1001 mod . re ae Nite. Bds | a0 94 150,000, 11 | Union Discount. . L 19 . pes 
x \y < Ge necsnsacokes Sz 4 Po 11,742,2 ? ss s} ¢ ? a 
7,168,055] Do 3rd doo... 604, 14 22,881,000) Do Ine. Bonds. --- 1980) 254 64 /'"720-co0) ‘Iojat, W. of Brazil, L., Ord. ig 4 peeneee’ 3h "Uien of See eee 


»474,172 


373,000| Do 2nd Equip Bonds 6 /126 22 | 8.209,000/Minn. Site. St Marie BREWERIES & ‘DISTILLERIES. 


133 35 | © At-1M.Gd. Bds. 4 ‘1926/10 6 | 203000} 10| Do 6% Prefd 


aes 
& 


4,270,375} Do Perp. Deb. Stock. iClosng 


|20,000,000\Mis. Kan.&Tex.1M_ 4 |1990\103 7 | 306,250)100/ Do 67 Debenture Stik 
1074 82 '20,000,000, Do _ do 2nd .. 4 |1990| 90 92 | .266:000}100) | Do 6%, Exten. Deb. Stk.) .. .. ~ Name. (Prices 


15,134,731) Do do ee 
| ( y, er . $468, 000} 100 j0) Gus Ly: aquil & Quito, 6% 
/20,000,000 Natl. Rail. of Mex. | ‘st Mest. Heads Tas } 
'33, &4 |22:000,000|_ Do 1st Cons. Mt... 4 1951) 86 88 | $9385000| 100) 0) Do Railway Bonds! 91 2 |Stk/100 |Allsopp, 8., & Sons, Ord....! 2{ 25 
Gg > ! . So. 2 eee | 





2,725,080} Do G. W. Per Deb. Stk. 
347,990} DoNth. of Can. Db.Stk 105 7 ei “an? 
$2.544'000! Manitoba&S. W.Col.1Mt 5 |120 22 Prior Lien... 43 1926 10 iC 


2,500, 000} Mashonaland Ist Mort. 


—_--eoeoeooorro SS - 


55 | “4"000'000 Fomks Deskin 100,000} 10)Intereceanic of Mexic Stk 100 | Do Preference ............ } 32 3 
670,000! Mid of West Aust. Debs, | 4,000,000 N. York & Putnam T7 Prefd. Shares. 
480,000! Do Bonds ............ 4 


6 

. 5 

4 

5 

4 

5 

5 | 

6 | 53 57 | 
600,000/New Brunswick Ist Mt. 5 |117 19 

4 

5 

4 

6 

5 

5 

4 

5 

4 


k'100 | Do 44% Debenture Stock. .| 97 99 
| lst Con. Mort. .. [104 8 | 7Z Prefd. Shares ....| 65 7 St 47 

{100 2 | I 699,886|100| Do 4% Deb. Stock. .... 94 6 |Stk 100} Do33% Deb. Stock........ 65 63 
5,094,000'N.¥.CentG. Db.Crts 3s 1908) 102 ‘4 | 469,4591100/ Do7{ BDeb. ........ 1110 12 |} 10 | 10 |B: arclay, Per’ ins, & Co., L.. “| 84 83 


469,459/100)_ Do Prior Lien, 5%... .|102 4 |Stk!100 | Do 34% Deb. Stock........ i e 90 





858,300! Do Consolidated Deb. 4 1075 84 |22:922:000, Do... .-.. 2.0... 


836,925/N.Z., Mid. Iu. 1st Mt. Db. 

1 500,000)N. of 8. A. Re ‘public Gtd 
$2.000,000/ Ont. & Quebee Cap. Stk. 
4,007,381} Do Perp. Deb. Stock.. 
,000,000/ Rhodesia lst Mort...... 
200 000/St. Law & Ott. lst. Mort 
22,700/Temiscouata lst Mt. Db. 
719,000| Toronto, ¢ Grey& Bruce Rl 

| of Can.Ster. Bds.lstMt. 


[27,451,000 Do Mich a Bae, 34/1998) 93 98 | 25892000100! Italian 37, Rly. Bds. A&B] 71 73 | 25, 25 Barrett's Brewery, &c.......| 


3 
7 JOllat. js 8. 54 196 95 §¢ > 5 
2 89 162,273,000} Do... ..c..ccceces 34/1998) 95 95 | 35,000) 10;}La Guaira & Caracas .. 6% 7 4 |Stk 100 | Bass, Ratcliff § Prefesenasl 113 2 22 


ry . Wratr yo 5% Debenture 96 one Stk'/100 | Do45% Mort. Deb... 13 1 
139 41 16,957,000 N.Y., Ont., &W — [5,268 Ssulok | pee enn oe. 80 81 |Stk /100 | Do she B Mort. Deb. Stk. | 8S a1 
$9 1C1 Fore end, Mort... . 4 |1992)102 7 |3'477-850/Sk{ Do Deb. Stock, 4% ....| 94 5 | 10 | 10 [Bristol Brewery, Ord. ..| 3¢ 32 
105 7 7,283,000 Mertolee: Gem. Bee 6 '1931/132 7 40,000} 20|Lima, Limited .......... 33 4110/10 Georges & Co., L\6% Pref} 134145 
42 6 PR ieee) Do jet Com, Most. § ieee S| 30.000) 10 Manila 7, Cum. Pref... 48 &| 10 | 10 Chie: ae ve 
| &Ex. Bds. g 6 0'0C 0 lst Mo | 3 |Stk /100 |City of Lon. Brewer r 

PNortn-¢ (aso 6a tos “¢ | 290000100 DoS tat Mort, 7h’ 8 Stk |100 | Do 5% Preference’... -.... | 92,95 

10 | 10 |Daniell &Sons’Brew’s. L. Ord) 16427 


= | 251927000 N. Pac. ¢ 0,000 
170,000} Wellington & Manawatu Pee 101592500.N. Pac. Prior Lien 4 |1997107 9 | 500°000 100 De Prior let oa ie “Hoe % 
Shares, £1 paid 13 1 |56,000,000' Do Gen. Lien .... 3 (2047; 78 80 | 739'909!100| Do 6% Debs......... ..|117 39. | 10 | 10 |Distillers, Limited, Shares| 


400,000) Do do Debentures: 5/10: 3 |!8:65!,000 Oregn. & Cal. 1 Mort. '2,254,720 100 Mexican, Limit-d ._ i B44 3 )Stk 100 Guinness, A., Son & Co., L., 














PN icesicnsaxes 5 |1927/108 10 aa Met dinar 550 70 

eee + j 2,554,100!/100! Do Ist Preference 8% 184 CRUE oss ceccscscuns 
11,290/Atlan. & Lawrence Shrs, 155. 7. |41,000,000'Oreg on Short Line.: § 1927) .. «. 1'011,960'100| Do 2nd do 6%... ‘\473 @4 (Stk 100| Do 6% Preference... ..... \y62 67 
929252 020! Minne apolis St. Paul, &c 4 |105 6 * Currency. 2,000,000 100/ Do6% Perp. Deb. Stk..142 4 ‘Stk 100, Do5% Debenture St2ck ..1113 15 
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THE | ECONOMIST. _ 





eo &c.—Con. ‘COMMERCIAL, INDUSTRIAL, &e 


FINAN., LAND, ND, & INVE INVEST. —Con, 





Closng |ghr/ Pd. | 
7| 7 \Devas, Routledge & Co., 


Closng |< 
Name 'Prices. 


5 ‘Trust and Loan of Canadaj 


5 |Hodgson’s Kingston Brew, L! 20! 
1 Do 5 % Debentures....... \98 


10 |Eastmans .............-.-.. 
Ind, ae & Co., L., 44 


Do 8 % Gum. Pref ........) 
\E. C. Powder, Limited cea 
| 10 | |Eley Bros., 

1 |Bnglien Sewing Cotton, Ord. 


{ 
/ 1st Mort. Deb. Stic. 93" 95 
1} ty: €. and J.), L 


1 |FineC Deen, Spin. eDbigd. Ord| 


Dea’ ° Ist Mort, Deb. Stk. ‘ot 2 
* \Fore Street Warehouse, 5 
| beeen W. B. & Sons 

r, and Co. = at 
100 |Gener a Hydraulic Power, L 128 98 
100 |Goldsbrough, Mort, &Co., 


Do B Deb. Stoc 
10 |Gordon Hotels, Ord . 

1 | Harrod’s Stores, L., Ord. 
lHenry (A. and S. and C 0, ), Ll lly 
|Home & Col. Stores, L, Pref| 
{Imperial Tobacco Go. , Pref} hey 


134 4! 
i 54 Stk | - 
‘Lion Brewery, Limited 





Maneheslar Ke Ww Ty, in ‘ Ord| 
Do7 % Preference | 
;Meux’s, ‘Limited 
| Do4% Deb. Stock, red....| 
Nalder & Collyer's, L., Ord| 31 33 
Newcastle Breweries, Ord. . 
New Westminster Brewy., L 
Do 6 ¥% Preference 
Northmptn. Brew’ ry, L. ‘Ord xin 
Do Preference77/ ... 
Do 5 % Debenture stock . 
Showell’s Brewery, L., 
Do 7 ¥% Preference 
aah, Garrett, &Co., L. Ord 3 18 
) 


8. African Breweries, Ord. 


| ref.. 

Threlfall's pena. L., ‘ei 
Do Preference 

United oe Brew ing 


oe 
~ 
a a eon = ar ae 
ia —_— 


(Improved Wood Pay emt., 
Fag oe » Gut. Perc. 


Séuststal Dwellg., , | 125.23 


Wales. co Re id & Co.,| 
Limited, Ordinary 
Do De ferred — uy . 





yee Extract of Meat, 1) 
ey um Manufacturing, Li 
i \ 


_IMaUEANCE COMPANIES. 


|Lister and Co., 


el 

London Pavilion, Limited. : 
Lond. Prod. Clear. House, L! 
Lyceum (1903) 





amon’ -: L}100' 25 bot 4 
{Atlas Fire & Life 
Mar. L} 20) 4 183294 
|Brit. Law Fire, L| 10 
ic ler. ; = & Gn. 
_ Union} 50) 5 803 


Lyons (J. and Co.)..........| 
|Mazawattee Tea Co., L .. ~ 
Metrop. Dwlings Assoc,, &c. 'g9" ‘of 
Milner’s Safe, Limite _ 
National Safe Deposit ie 
Nelson Brotners, Limited . .| 


an 
ss 


wees 


8 Sssesssssusssss: 


“s 


CO Pe 
Srrrrigo 
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Enecopers’ ‘Liab’! 
[eaulty & Law ../100 
-+++/100 8 73.73 


5 
Tndemnity Mar. 1b 3.11322 


~ 
OH ACH CORH 


~ 
oO 


|Nobel Dynamite Trust, L . .| 
|Pawsons and Leafs, Limited! 
. and F, Pears, 








| Prices Pate nt é amas, 
|Rio de J: une iro Cc ity Imp 


Riode Jan. Flour Mills, c., 
r Plate Fre * Meat, L.. ’ 
Robe arts (Tr. R.), L 


|Law Gt. & Trust! 10 








.s) Law. U nion and 





8 BeSago8nn3F 


seispallegsl & Gen, 60, 8154251 
9 |Liv., Lon., Globe iSt. 

Do (1l annuity 

‘\London PES 

Hae. » & Lance. x 


Es 
z 


+ 
se 
& 
& 


“pos Cum )& Co., L., Ord} 


os 
pt ell aelaelaed 
~ 


lst Mort. De »b. ‘Stk. $9 
Russian Petrm. and _ 
Fuel » Limited, (Ord. 1 


SS2h 


- 


~ 


3 "Mar-, Limited| 2 


cease! ML |Salt 1 ni on, Ord.. 


IN N. Brit. & Mercl.| 25 


~ 





oenag Marine 
| Pelican & B. Emp.| 


Spenser. Garner, and 


8833838 8888 


— 


~ 
3 
an 


SusSsEsSsss 


— 


|Spiers and Pond 


5 


= 
o 


\Railway Pasengr.| 
425 |Rock Life utente 
1 E xchange lee 100 317 = 
63% | Reval Insurance} 
17s |Se ot.Un. — ‘A’} 


8 


5 |Spratt’s Pate nt, Limited. 
Sweetmeat Aut. De live ry, 
Telegraph Const., | 34 36 
Underground Elec Rly of Lon 9931004 
Unite - Alkali, L., Pref. ....| 
Mort. Deb. Stock 
» Travers Asphalte, L| 
5 Waring and Gillow, 6 Pref.| 
Irred. B. Deb. .... 
Waterlow&Sons, L., Def. Ord. | 


B38 
8 


oe 
BS 


oe 


gen 


9/6 ya.jSun Fire Renae cid 
7/6 ps.|Sun Life 
0 \Thames & Mer. M| 
[15/p.siUnion ........ 
174 |U nion, Mar. 9 L..| 


a3 
33 








*  Exoladiogs veriodic: i cash bonuses, 


—— * AND DOCKS. 


Weldon’ 3 , Limited. Ray tee 





We tora and ‘dons, Limited od 
Welsbach Incandescent . 


Stk |100 Birmingham Canal Do Cum. Pref.. 


100 |100 Grand Junction Canal 111 
ond. & India Docks, y “te 106 


Do 4% ** A” Pref. 





ELEC. LIGHTING & POWER. 


City of Lond. Electric, Ord. 


aa 23 31 


Do New 
24| Trustees, Exors.,&c., Corp., Li a ae 
Do 4% Irred. Debs......... 1106 § 
|Union Discount of Lond., L' 
Van Diemen’s Land ........ 9 20 
FINANCIAL—TRUSTS. 
| {100 |Alliance ‘Investment, Pref.; 94 97 
Stk | '100 American Inyst. Trust Pref. (125 i 
DO Delerr0d...... oc ncsacces.s 1126 29 
Army & Navy Invst., L. Pf./109 12 


Do Deferred 5365s eine nabobalal }112 16 
| Do 4% Debenture Stock ..|102 § 
Bankers’ Invest. Trust, Prf. 10 
DO DOTOFTOG. .... oic.c00000.00% 85 87 
Do 4% Debenture Stock . ‘hes 16 
|British Invest. Trust Pref. .|122 15 
Do Dolerred . .....2.0s00s 173 77 
Do 4% Debenture Stock ..|103 6 
Foreign, Amer. & Gen. Prf. iy 18 
errr — 
| Do4% Perp. Deb. Stock . 106 
\For. & Col. Gov. Trst. L., Pi 124 27 
Do Deferred 123 27 
Gen. & Com. Invest., 
DO DOTA «5. sc0scccvices | 94 97 
Do 4% Debenture Stock ../102 5 
Govmnts. Stk Invest., L. Pf = 9 
Do Deferred 5 79 
Do 44% Debenture Stock. . 1108 S 
Guardian Invest., Pref., L..1100 3 
Industrial and Gen. Unitied 
Capital Stock ..........|117 3 
Do 3 4 Debenture Stock..| 9% 96 
Internatnl. Invest. Pref., L| 92 94 
Do 4% Debenture Stock ../101 4 
Invest. Trst. Corp., L., Prf.102 5 





DO DGRTTON 6.6 ocssccesces 1§0 55 
Do 4% Debenture Stock ..|102 5 
Mercantile Inv. & Gen...... 115 18 
Do Deferred Stock........| 89 91 


Do 4% Debenture Stock ..,104 6 
Mexican Cent. Rly. Sec. 4% 


BE DOD, BOOOK  ovesccvens ( 91 93 
1 SOG 108. onions 66 68 
{Municipal Trust, L., Pref...| 87 92 


DO POTATO 5. 5c c5:c050008 i 4143 
Omnium Investment, Pref.|100 3 
\Railway Deb. Trust, L......(_ 72 84 

Do 5% Debs., red. at 10pm/106 9 

Do 44% Debenture Stock..100 3 

Do 47 Debenture Stock .. 101 3 
Railway Investment, Pref..| 94 96 
af Do Deferred ............-. 14)15) 
8 [Railway Share Trust, L., Al 62 

Do B74 Preference...... /148 52 
R. Plate Trust, L., Pref.....| 102 5 
Scot. Invest. Trust, L., Prf.j1G1 4 
| DO SUOITOG . < cvinpcses.ves 

Do 4% Debenture Stock ..; 

Stock Conversion .......... 

Submarine Cables Trust. ... 
8. & South Amer. Invest. | 
Strust, Prefd . 






Do Deferred .............4{ 
Do 4% Debe ture Stock .. 
GAS. 
Alliance & Dub. max. 10 % ..; 214223 
Bombay, Limited .......... | 63 74 


Brentford Consolidated ... .;25C 55 


|British Gas Light .......... 424424 
Buenos Ayres (New), L ....{ 12323 
D0 4% Debentures. peesxeol a ae 
Commercial 4 % Cap. Stk ..|117 20 
Do 3% Deb. Stock ........ | 86 88 
Continental Union, L ...... 120 23 
Do 7 ¥, Preference ........ 137 42 
pape. Limited ........| 224234 
Gas Light & Coke Ord....../100 1 
Do 34 4 Maximum........ 90 92 


Do 4 % Consolidated Pref.!109 12 
Do 3% Consolidated Deb.| 87 89 


}Hong Kong and China...... 194205 
jim verial Continental ...... 22C 23 
|Malta & Mediterranean, L. 44 43 
‘Oriental, Limited .......... 146 49 
Ottoman, Oe ee 6 64 
iSan Paulo, Limited... 1... {13 134 


jSonth Me a Ord... .|131 33 
Do Perp. 3% Deb. Stock..| 87 29 
Tuscan Gas | 
Do5 % Debs.............. 100 2 


_ COAL, IRON, AND STEEL. 


Do 6% Cum. ape. 
County of Lond. 





oe coe! @ 
10 | Manch. Ship e aaa. Pref. ate m. Electric Su api mn 


Armstrong, Sir W. G. & Co., 32 3} 
Babcock & Wilcox, L, Ord..| 33 4 


44| Barrow Hematite Steel, L.. 


| Millw: all Dock . 

Do Preference, 4hy 
4 Perp. Preference . 
Do 5 7 Debenture Stock . 
1100 jRe re nts C anal : and Dock on 


20 | 20 lsuez C anal Shares 


Westminster Electric ...... 


FINANCIAL, LAND, AND 
INVESTMENT. 


74,Consett Iron, Limited. . 


Do 2nd Preference........ : 33 
|.10 |Bell Bros, 6% Cum. Pref .. ju 
Do4 De ab. Stock ....... 2 
1 |Bolckow, Vaughan & Co., 4 4 
Do 


> 


‘| shir! 


23 | 20 Ebbw Vale Steel, Iron, &e., L 10 11 
1 | Hi udfield’s Steel Foundry ..| 32 4 


8tk 100 ‘Surrey Com, Dock Ord. 
ee INDUSTRIAL, é &e. | 


A‘ ‘rated Bre ad, Limited . 


Anglo-French Exploratn. L, 2}33 
|Assets Realisation, L .... 


+ 


BNE oo ou cass uibcsws tne 10321 


stk 106 Hornsby (Richd., & Sons), Li1c) 3 


Australian Agricultural . 
Land & Finance, iL 
% Debenture Stock . .:10 
British & American Mrt., 
British & Austn. T. & L. 
British South Africa. . 
Mort. Debs. Red. 
iCanada Company .... 

De pe nture wonpen ation, 1 bi. 


an 


10 | Howar« 

} John Brown & Co., L 

624, 624, Nantyglo & Blaina ‘ Pre 
2 


4. Oh 
». & Gn. Dwell. Li109 12 


geet & Trad., aa f. Al 143 
Australian Pastor: al’ 
Baku Russi: mn P etrl., 

f. 


Barker (Joh n) & Co., 
Bodega, Limited... shan 


25 
pad 
oo 


N 
co 


MIAO & 19090 NH 3 Or 






b+ & 1S +, 


Hudson's — ania 

\International Fin: mn 

|Land & Mort. 
Do 5% Mortgage De * 

Law Debenture Corptn., L 








Bri tis h Oil and Cc - 
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~ 
8 
a 
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i noses Wares 
Cassell and Co., eat 
Prod. Market of B. A 


oOSonnornr 


\Per a i: an C 01 por Saved 


_ 
o 





einiendain COMIN 





HS 


Tru t, oe &c., 


2 


~ 
, oF 


<8: ‘at Stk /100 | ae an Invest., 
5 Bcotticn co Inve st. 
Cryst: a g pee 3 
Second do, 1898. . 
Dalzety & Co., Saad 
[rred. Deb, Stock 110 2 
Irred Deb. Stock. 


ree 
CORrKR 


|South Austr ania ee 
Trust & Agcy. AY 1 
Do 5% Preference . oy eal 10 














and Bullou th, L +] 1928 





i? 
New Sharlaton Colls. L. Prf.| 143154 


Pease and Partners, L., Ord.) 112124 
Do 4 % Perp. Deb. ie a 
Rhymney Iron, Limited....!| 14 26 
Do New ... sacha 13 2 
Do 5 % Debentures, 1890 ..|101 3 
South Hetton Coal, L...... 117 18 
Vickers, Sons & Co., L., Ord| 2b 
Do 5 % Preference Stock. 1120 23 
MINES. 
Anaconda Copper ... ee Cy 64 
| Bechuanaland Expl, Ri oael 4 l 
Cape Copper, Limited .... 54 34 
Do Cum. Pref. (6 min)..| 43 5 
Champion Reef ly, 8 


Cons. Gld. Fields of S.A., L.| 64 68 


OO POE eccacwierscees 4 % 
Do 54 {% First Debs. ......)1€2 5 
2 |Copiapo, Limited .......... 1g iz 
DE IOOES cc ccosacecscnenes st neeee 
Do5 Debentures ‘ 105 7 
Do 44 % Builtfonic a Obgs. 99 101 
Durban Roodepoort, L .... 3 4 
Libiola Copper, L .......... 1x 2 
Linares, Limited .. a - 
Mason & Barry, Limited. . 34 3 
Mysore Gold, Limited . | 6 an 
Namaqua Copper, L. . 
New Jagersfonteiu ....... | a Ph 
Nundydroog, L ...... | liate 


Se a 





-_— ee 
_—_— 
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MINES. iin. 


10) (Oor egum Gold, = s Det. “Ord. 


5 | 5 | Do 8 , Cum. Pref. 
10: Do 47 1st Mort. Bords. . 
1 {She ba Gold, Limited 





Van Ryn Gld. M Estate, Li. 
il WwW assau (Gold Coast) Mng. Li 1 if 


SHIPPING. 


16 |African Steam Ship 
Do Fully Paid. 

124;Amazon Steam Nav igation 
20 |Cunard Steam Shipping, L 





Sy Withy, and Co. 


‘ts 73 General Steam Nav igation.. 
Do 6% , Preference Senten 


‘Leyland (Fredk. Vand Co., L 


Mercantile Steam Ship, p wa 
|New Zealand Shipping, L 
Orient Steam Navigation .. 
ee & Oriental, Pref. 128% a 
lRoy al ML ruil Steam 35 6 
5 |Shaw, — L.,A pf 


3 
Union- C: ste Malis 
: 10. 





100 2 
‘Union Steam Ship of N. Z.1 143154 
TEA an COFFEE. 


British his Tea, L.... 
Chargola Tea Association, L 





Cons. Tee and Lands 


Do 2nd Pref. 7% 
| Darjeeling Tea, Limited.... 
eee 





Doom Dooma 

a {Empire of India & Ceylon. 
| Do 5 % Cum. Pref 
ree ai ( Assam) Te “a, L 


| 20 Isare haut Tea, 
Lanka Plantations, L 
8 |Lebong Tea, Limited 


we 





TELEGRAPHS, TELEPHONES. 


100 ,100 {African Direct, L., 4% Debs.)$9 102 
|Anglo- Ame red” Limited. . 


‘Cuba, Limite “d 


'Direct Spanish, Ltd., 


Eastern, Pitted 

Do 347 Preference 
Mort. Deb. Stock . 
|Eastern Extension, L 

Do 4% Mort. Deb. Stock . 
Great t Norther n of Cop'h’ gn 3é 
e an, Limited | 


ae Cum. Ist Pref 
Cc ‘um, ~ Pref. ; 


Orie mtat Sionkene, L 
Reuter's, Limited 
West Afric an, L 

24|\West Coast of America, L.. 
‘ Debentures ........ 3 
10 |West India and Panama, L) 
Do 6% First Preference ..| 
Second Preference 
eT |Western Telegraph, L 
Do 5/ , De bs. oe series. 








TRAMWAYS AND coors 


5 Anglo-Argentine, Limited. . 
Debenture Stock .. 
Barcelona, Limited 


3ritish Electric Traction ie 


Do §/ Perp. Deb: 
Calcutta, Limited . 
City of Airmingham..-, 





City of mn A. res, L....| 
Dublin United (1896) 


London Reais al Omnibus ..| 
London Road Car, L 
London Street 
London United 57 

Do 4% Deb. Stock 
North Metropolits an 
Potterie s Ek etric Traction, 


Provincial, cdica peer: 

WATERWORKS. 
Antwerp, Limited 
Chelsea, Ordinary 
City of St. Pete rsburg, bis 


Metropolit! mn Water Board- 
East Loudon 43% 


Grand Junction 4 
L, ambeth, JR ed., 


Southw; ari 25 V auxhall,_ 


West Mitt ite sex Sy 
Montevideo, Shares . 
Do Ist Deb. 5 aia 


Tarapaca, Limited 
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a 
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session, Straits being registered up to £147 7s 6d, and forward to 

147, while on balance £147 5s and £146 15s were the final values 
respectively, Mount Bischoff, £147 15s to £148 5s. Lead firmer : 
English, £14 178 6d to £15; foreign, £14 1389d to £14 15s. Spelter 
ordinary brands, October, £28; December delivery, 


dearer : : , 
£27 158 per ton. Iron opened lower on profit-taking, but improved, 
closing active and stronger. On Thursday Cleveland, on the 


London market, at 53s 1d cash, 53s 5d month, and 53s 11d per ton 
three months. : 

OILS.—Linseed, after opening easier, became rather firmer. 
London: spot pipes, £16 15s; barrels, £17; November- 
December, £17; January-April, £17 10s. Hull: naked, spot, 

15; November-December, £15 tos; January-April, £16. Rape 
very steady: brown naked, all positions, £21; refined, spot, 
£23 58, casks ; Ravison naked, spot, and forward positions, about 
£19 15s. Cotton firm: crude, spot, £15 to £15 15s; refined, spot, 
£16 10s to £18, as to make and package ; Hull refined, spot, 
naked, £14 158; November-April, £14 15s; crude, spot, £13 15s. 
Cocoanut: Ceylon quiet on spot at £28 ros, but for shipment 
rices are rather steadier, £26 5s to £26 7s 6d,c.,i.f., being asked 
for October-December ; afloat, quoted £26 7s 6d to £26 tos, c.i.f; 
Cochin, spot, £34, and for shipment, October-December, £30 53, 
c.if. Palm dearer: Lagos, spot, £28; kernel, £27 10s. Olive 
very firm. Spanish, on spot, £40; Levant, £37. 

TURPENTINE has again advanced, but closed lower. American 
spirit, on spot, sellers, at 51s 3d; September-December, 51s; 
and January-April, 51s 9d per cwt, Stocks at public wharves, 
week ending October 7th, 23,523 barrels. In course of landing, 
nil. Delivered during the above period (ex wharf), 1,780 barrels. 
Afloat for London, 6,000 barrels. 

ROSIN maintained. Common strained, on spot, gs 9d to ros; 
and to arrive, ros per cwt. 

PETROLEUM has advanced sharply. American, 63d to 6#d; 
water white, 8d to 83d; and Russian, 64d to 6jd_ per gallon, on 
spot. 

PTALLOW.—The market ruled firm during the week, business, 
however, being generally quiet. In auction on Wednesday 1,458 
casks were offered, but only 519 sold, prices, however, showing no 
quotable alteration. Australian mutton: fine, 32s; fair to good, 
29s 6d to 30s 6d; dark to dull, 24s 9d to 27s 6d; hard, 29s 6d. 
Beef: sweet, 29s ; fine, 28s 9d; fair to good, 27s 3d to 27s 6d; dark 


todull, 24s 6d to 26s 6d. The market letter unaltered. Town |; 


tallow, 26s 9d; and melted stuff, 16s 6d per cwt. 

LINSEED.—At the commencement of the week the market ruled 
dull, but a better demand prevailed, and prices improved. 
London: Calcutta, spot, 37s 3d; near, 37s 3d; September- 
October, 37s 3d; October-November, 37s; November-December, 
37s; April-June, 35s 9d. Hull: La Plata, spot, 35s 6d ; afloat, 
36s; December-January, 36s; January-February, 35s 6d. Conti- 
nent: Calcutta, October-November, 37s 6d; Bombay, October- 
November, 39s; La Plata, afloat, 36s 6d; October-November, 37s. 


145,000 quarters, against 315,000 quarters in 1904, and 128,000 


uarters in 1903. 


RAPESEED further advanced in some cases Brown Cawnpore, 


October-December, old terms, 36s 9d; brown Calcutta, ditto, 36s; | 
Ferozepore, 36s 74d; yellow Cawnpore, 39s 9d; yellow Guzerat, | 


4is 6d. Quantity afloat from the East Indies per last advices, 
7,000 qrs, compared with 6,oo0 qrs at same time last year, and 
7,000 qrs in 1903. 
COTTONSEED maintained. London, prompt, £5 13s 9d; Octo- 
ber, £5 138 9d; November, £5 13s 9d; November-December, 
£5 12s 6d per ton. Imported into London since January rst, 
54,410 tons, against 35,8vo0 tons in 1904, and 35,180 tons in 1903. 





TEAK.—Messrs Denny, Mott, and Dickson’s wood market 
report, dated October 2nd, states that the landings in the docks in 
London consisted of 675 loads of logs and 304 loads of planks and 
scantlings, or a total of 979 loads, as against 526 loads for the 
corresponding month of last year. Thedeliveries into consumption 
were 891 loads of logs and 305 loads of planks and scantlings— 
together 1,196 loads, as against 478 loads for September, 1904. The 
dock stocks at date analyse as follows :—4,184 loads of logs, against 
5,083 loads at thesame date last year ; 3,147 loads of planks, as against 
3,920 loads at the same date last year ; total, 7,331 loads, as against 
9,603 loads at the same date last year. The above improved 
demand for consumption serves to show that consumers, who have 
naturally been holding back from purchasing teak at an unprece- 
dented high cost, are realising that the increase in price has been 
legitimately caused by the shortness of supplies from India; and 
as this shortness promises to last at least all next year, the position 
of belated buyers will grow worse rather than better. As the 
realisation of this fact develops, a large demand will probably mark 
the closing quarter of the year, and landed stocks will probably be 
unhealthily exhausted by the opening of the new year. 

POSTSCRIPT Friday Evening. 

SUGAR.—Home refined market remained unchanged. German 
granulated steadily held, though quiet. Hansa, ready delivery, 
sold 11s 14d; first marks, October value, ros 73d ; November- 
December, tos 6d; January-March, ros 63d; and May-August, 
10s gid, f.o.b. Cane sales dull at late rates. 2,828 bags crystal- 
lised Trinidad, few lots sold, fine at 18s. 60 barrels Barbadoes 
Muscovado retired. By private treaty, 200 bags crystallised 
St Lucia, sold, 17s. Beet quiet: November-December, done 
8s 9d to 8s 9}d, and 8s 84d; January-March, 8s rogd; May gs 1d 
to gs 14d, and 9s ofd; August, 9s 3d and gs 24d, f.o.b. Mr F.O. 
Licht estimates total European production as 6,550,000 tons, 
Germany being returned as 2,175,000; Austria, 1,420,000 tons; 
and France, 950,000 tons. 

COFFEE.—Sales passed off steady. Futures quiet. 
March, sold, 39s 3d; May, 39s 74d per cwt. 

JUTE irregular, and forward positions, after opening dearer, 
became weaker, near being in buyers’ favour. Native first marks, 
October, sold £17 17s 6d to {17 15s; October-November, 
£17 7s 6d; October-December, £17 8s gd to {17 5s; and 
November-February, {17 8s gd, c. f. andi. 

HEMP generally steady. Fair current, August-October, sold, 
£39 Ios; superior seconds, November, £38; guod brown, £34; 


wy 


fair seconds, £35; and Daet seconds, December-February, £30 10s, 


Santos, 


ic. f. and i. 


SHELLAC generally slow. 
1358S to 40S per cwt. 

METALS.—Tin, after being dearer, became quieter and easier. 
Straits, cash, closed £147 2s 6d, and three months, prompt, 
£146 12s 6d. Copper dearer, with a fair demand. Standard, 
spot, closed, £71 17s 6d, and three months, prompt, £70 7s 6d. 
Lead firmer. English, {15 to £15s 2s 6d. Soft toreign, prompt, 


200 cases low livery, on spot, sold 


. . : . . | sold, £14 16s 3d; D as: ‘ i ; 
Quantity afloat from the East Indies, including cable advices, | d, £14 16s 3d; December, £14 15s; closing, spot, £14 17s 6d; 


December, £14 16s 3d. Spelter dearer. Ordinary brands, October, 
sellers, £28 5s; forward, £28. Iron easier. Cleveland, one 
month, sold, 53s 3d. Standard, cash, 50s 74d. 

LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 





s a 
Po | PPE orreee cooe 2 ID | PVG MINION 6 oc ccs ccceccae 
REPS GUND sb ccdeccccedsccexe 3 4] Inferior veal .........c00- 
PRMGMEDE Gaddccdecuccedeccece 4 6] Middling ditto . 
RI III ac cvcacecvaasuas 3 10 | NEON bcacdacesecens 
ONE GENE ei soc cnccccuncaca: @ USP PUN NM: ced deaeadcccadiaced 
LONDON POTATO MARKET. 

Per Ton. | Per Ton. 
ROval Mitqneys -s6sscccicciccs 60s | BNGRIBAGS 5. a cacccccsseca: 50s to 55s 
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THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital .. .. £1,500,000 
Paid-up * ‘ve -» 750,000 
Reserve Fund es Pe oe }000 
Head Office—97 and 98 Bishopsgate street Within 
E.C 


Branches and correspondents in all the principal 
places of South America, 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 


- BERGENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


( Benteche Bank 

) (Berlin) London Agency 
Cc. J. Hambro & Son. 
Credit Lyonnais. 


London Bankers: 





oi YT +r 7 ° 
gp enrages MEN with good 
characters wanted as representatives of the 
Manchester Industrial Insurance 
Excellent terms to those who can 
Apply,Managing Director, 


London and 
Company. 
introduce new business. 
50 Finsbury square, E.C. 








P.& O. 


COMPANY’S INDIA, | 





CHINA, & AUSTRALIAN | 

MAIL SERVICES. | 
& O FREQUENT _ SAIL- | 

- INGS to GIBRALTAR, | 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- | 
BAY, KURRACHEE, CALCUTTA, CEYLON- 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 


MANIA and NEW ZEALAND. 

P & O CHEAP RETURN | 
° e TICKETS PLEASURE | 

CRUISES, and ROUND THE WORLD TOURS. | 

—For particulars apply at the London Offices, | 

122 Leadenhall street, E.C., or Northumberland | 

avenue, W.C, | 


fe 


_ ORIENT-PACIFIC LINE to AUSTRALIA, | 





NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling § at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

anavercs Fs GREEN & CO. 

Managers) ANDERSON, ANDERSON & CO. 

Head Offices: FeENcHURCH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, S.W. 











FAST and LUXURIOUS 
ed eoMede Ocean TRAVEL by Nord- 


deutscher Lloyd Services 
from Southampton, To NEW YORK. Express 
service Wednesdays, calling at Cherbvurg. 


Cherbourg on Sundays, 


Extra sailings from 
Every 14 days, 


To CHINA and JAPAN. 


calling at Gibraltar, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, sand Japan ports. To 


AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. — Apply 
to Keller, Wallis & Cc., 2 King William strees, 
E.C. ; 14 Cockspur street, 8. W. 


DELICIOUS (COFFEE. 


RED 
WHITE 
BLUE 


For Breakfast & after Dinner 



































1658 


— Banks, Xr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received | 


upon favourable terms, 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lonpon Banxers—The London City and Midland 
Bank (T.imited). 


Collections made and re- 





THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
‘aid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W, Seligman and Co, 
The Bank transacts general Banking Business, 


Bells drafts on California, Oregon, Nevada, &c.; also | 
on the Hawaiian Islands, sends Bills for collection, | 


makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 


The Merchant Banking Co, Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


_Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 





ward and Inward Shipments, on approved Local | 


and Foreign Securities, 
H. MACKENZIE, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL 
Genera! Manager: H.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 


enton Right Hon. LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 
* (THOMAS BKINNER, Esq, 


Undertake monetary business with all parts of 


Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agente of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 








HEAD OFFICE, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency : 3 Poststrasse, Ecke Neuerwall, 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course | 


of increase to £1,562,500; Reserve Fund, £1,997,050, 


Boarp OF DIRECTORS, 
Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.1., K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B, 


Hon, Sir Charles W. Right Hon, Lord Welby, 
Fremantle, K.C.B, G.C.B. 


This Bank grants Drafts on, and transacts every 


description of banking business with, the principal | 


towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centrai Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, 
London Manager, 


BANK OF NEW SOUTH WALES 
Established in 1817, 
Lonpon OrFriceE—64 Old Broad street. 


Paid-up Capital. .....cccccoes seven passe £2,000,000 | 


SRT WUE asecsssebcnseeenee eeseeeee 1,400,000 
Reserve Liability of Proprietors ........ 2,000,000 
£5,400,000 | 


Letters of Creditand Bills on demand, are granted 


upon the Head Office and Branches throughout | 
Australia and New Zealand, and Suva (Fiji). Bills | 


purchased or forwarded for collection, Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 


ee = 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 





HEAD OFFICE—Epmevren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Becretary, 





J. 8. COCKBURN, Manager. 


BANK (LIMITED), 


Carirat, £1,000,000, SuBscriBED, £500,000, 
| Parp-up, £400,000. RESERVE Fund, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq, 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
| change business, and issues Travellers’ Credits 
| available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP.... £500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwytber, 
Jobn Finlayson, Alan Richardson, 

BRANCHES—Alexané@ria, Cairo, Port Said, Tantah 


Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H, R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Pald-up Capital .....000ccccccccees £400,000 
Uncalled Capital .......-..ssece 100,000 
Reserve Fund...... er 250,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C 
| Bills on all the Australasian Colonies purchased 
| or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts ofthe world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
| Bonds, and all classes of Investment Securities on 

the New York Stock Exchange, as well as on the 
, principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........cseceees £1,078,875 0 O 
PaiG-up Oapital ..ccccceccccscccce 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............ eeeeveee 184,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
| towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

—" Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
| which may be ascertained on application, 

J, PATERSON, Secretary. 











LONDON, PARIS, & AMERICAN | 


LONDON OFFICE-—37 Nicholas lane, Lombard street B.C. 


J. FERGUSON, Assistant Manager 


BIRKBECK BANK 


ESTABLISHED 1851, 
Current Accounts. 2% Interest allowed on mini. 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bou 
and sold, - 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.O, 


Advances made, 


Subscribed and fully paid-upCapital £1,100,000, 

With power to increase to : - 4,000,000, 

Reserve Fund - - : - 130,000, 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD. 
Heap Orrice—Catcurta, 
Subscribed Capital ....... +++e+Rs, 15,00,000 
Paid-up Capital.......... ecccee gg 10,00,000 
Reserve Fund ....Rs, 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 


periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANCHAI BANKING 
CORPORATION, 


Capital, all paid up.. se $10,000,000 


RESERVE FUnDs: 
STERLING RESERVE HELD IN LONDON AT 
ExcHanGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
8,500,000 
$18,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF DIRECTORS = Heap Orrick 1In Hone 
ONG, 


Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq, 
John Walter, Esq. 


Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 


A. M, TOWNSEND, )\ Managersin 
Cc. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


Silver Reserve 


THE LONDON BANK OF AUSTRALIA 


LIMITED, 
2 Old Broad street, E.C, 
Subscribed Capital ............++. £1,276,747 10 0 
PGES. 60000000000 ca siee Sa sbaseeneuNe 547,642 10 O 


Uncalled, including Reserve Liability 729,105 0 0 
REMITTANCES made by CaBLE to Australia, 
Drarts, LETTERS OF CREDIT, and CirncuLaR NOTES 

issued upon Branches and Agents. 


Britis oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


———$—$—$$————————————— 
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Banks, &r.— Continued. 
ey THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


ESTABLISHED 1880, 





Yen 24,000,000 
18,000,000 
9,720,000 


Capital Subscribed és 
Capital Paid-up .. ae oe 
Reserve Fund .. “ * 


Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Lyons Peking 

Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bill 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C 
YUKI YAMAKAWA, Manager. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
LondonOffice—1 Queen Victoria street, London,E.C. 


Four per Cent. Guaranteed Stock.. £1,000,000 0 0 
75,000 Preference Shares of) 
£6 13s 4d, issued to New Zealand » 500,000 0 0 
Government ) 
150,000 Ordinary Shares at £6 12s 4d 
£1,000,000 0 0. 
Of which amount, called up} 
£3 6s 8d per share, and paid at 
3lst March, 1905 
Uncalled, £3 6s 8d per share.. 500,000 0 0 
Reserve fund me a 45,897 0 O 
Negotiates and collects Bills of Exchange. 
Grants Draits on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegrapiic transfer. 
JAMES BAXTER, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 


452,370 0 0 


63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ....... r 800 000 
Reserve Fund.......... Seee 140,000 


Branches at the principal towns in South Africa. 


New York Agency: 
74 WALL STREET. 

All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager. 


NATIONAL BANK OF EGYPT. 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight te bearer. 





CAPT BE oviccicsrcecsnsuveecius £3,000,C00 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND...... (about) £1,112,494 


GoveRrnor—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO, 
Lonpon CoMMITTEE. 
Sir Vincent Caillard (Chairman) 
Hon. Algernon Mills. Carl Meyez, Esq. 


BankErs—Messrs Glyn, Mills, Currie and Co. 
Lonpon AGENcy—4 and 5 King William street, E.C. 
ManaGEr—Hon. B. Rollo. 

Assistant MAnaGer—James H, Newcomb. 

Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Ageney. 

Deposits received for a fixed term. Advances 
made. Current Accounts opened on_ security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
business transacted, 

Full information can be obtained at the Offices of 
the Bank. 


— 











THE ECONOMIST. 


BANQUE RUSSO-CHINOISE. 


Telegraphic Address: ‘ Sinorusse.”’ 





Capital—Fully Paid up .. ++ Roubles 15,000,000 
Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds Roubles 4,416,000. 


Hrap Orrice: ST. PETERSBURG. 
Branches and Agencies 


Batoum Kachgar Peking 

Biisk Khabarovsk Samarcande 

Blagowestchensk Khokand Shanghai 

Bodaibo Kiachta Stretensk 

Bombay Kirin San Francisco 

Boukhara Krasnoiarsk Tachkent 

Calcutta Kouantchendzé Tientsin 

Chefoo Kouldja Tchita 

Hailar Marguelan Tchougoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Viadivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed, 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 

Newchwang 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business 


NATIONAL BANK OF INDIA, 


LIMITED. 
Heap OFrice: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 


Caleutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 

SUBSCRIBED CAPITAL ........000 £1,200,000 
PAIPrUP CAPITAN. cccccssccccceses 600,000 
RERORMUM COND oc codvcncscuaasceas 525,000 

London Bankers—Bank of England; National 

Provincial Bank of England, Limited; National 


Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are reccived, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 


CapiTaL, Kr.16,000,000. RresERvE, Kr.4,000,000. 
The largest Private Bank in Norway. 





Messrs C. J. Hambro & Son 
London f , 
Agents Credit Lyonnais, 


London and County Banking Co., Ltd. 





BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


M.20,000,000 (£1,000,000.) 
Paid-up capital. . M.15,200,000 (£760,000.) 
Reserve Fund .. ; M.2,000,000 (£100,000.) 
Heap OrriceE: BERLIN, 

BRANCHES: 

ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 

doba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 

Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima. 
MEXICO: Mexico City. 
SPAIN: Barcelona. 

Bills sent for collection, negotiated or advanced 

upon. Drafts, cable transfers, and Letters of 
Credit issued. 





Subscribed capital 


LoNDON AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 
AGENCY, 
4 George Yard, Lombard street, London, E.C, 


MHE BANK of AFRICA (Ltd.). 
Bankers to the Imperial Governmentin Natal 
and Orange River Colony. Established 1879, 


HEAD OFFICE: 
113 Cannon street, London. 


Subscribed Capital.............. £3,000,000 

PRMD coc dccacsccccsccavdcvecs 1,000,000 

HisseeUG FUNG cc cdcicdvescesccas 645,000 
DIRECTORS. 


W. Friemine Biaine, Esq. (Chairman). 
Robert W. CHAMNEY, Esq. 
OwEN DvneELL, Esq. ARTHUR A. FRASER, Esq. 
Sir Micuart E. Hicxs-Beacu, Bart., M.P. 
Rocurort MaGcurire, Esq. HERMAN B. Sim, Esq. 
The Bank issues Drafts, makes ‘'elegraphie Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 
SOUTH AFRICA. 
Deposits received on Terms which may be ascer- 
tained on application. R. G. DAVIS, 
Secretary and London Manager. 
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| BONDS. 





| 

Correspondence solicited re- 
garding AMERICAN  INVEST- 
| MENTS. 


Farson, Leach & Co., 


| 
| NEW YORK, 35 Nassau Street, 
| CHICAGO, 140 Dearborn Street, 
| BOSTON, 28 State Street, 

| PHILADELPHIA, 

| 421 Chestnut Street. 


HIGH-GRADE BONDS 


Send for circular describing a 
carefully selecte! list of short 
term and long-term bonds, yield- 
ing from 4% to 5%, suita- 
ble for the neads of all class- 
es of discriminating investors, 


Spencer Trask & Co. 


William & Pine Streets, New York 


| _ Branch Office, Albany, N. ee 
Fisk & ROBINSON 
BANKERS 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANCE 


35 CepaR STREET 28 STATE STREET 
NEW YORK BOSTON 





Philadelphia. 


The Trust Company of North America, 


505 CHESTNUT STREET, PHILADELPHIA. 
Capital and Surplus .. $1,200,000. 
OFFICERS. 

Adam A. Stull, President. 
Henry G. Brengle, First Vice-President & Treasurer. 
Joseph S, Clark, Second Vice-President Supervising 
‘trust Dept. 
Chas. P. Lineaweaver, 
Trust Officer. 
DIRECTORS. 
James Crosby Brown. John Mclihenny. 
John Cadwalader. Richard Waln Meirs. 
E. W. Clark, Jun. Clement B. Newbold. 
Edwin 8. Dixon. John W. Pepper. 
Eugene L. Ellison, William F’. Read, 
Joseph C. Fraley. Frank Samuel. 
Harry C. Francis. Adam A. Stull. 
Henry L. Gaw, Jun. Edward D. Toland. 
Howard S. Graham. Joseph R. Wainwright. 
Samuel F. Houston. George B. Wilson. 
J. Levering Jones. William D. Winsor. 
Malcolm Lloyd. 
Pays (nterest on Deposits. Executes Trusts. 
Takes Charge of Real Estate, and Furnishes 
Letters of Credit. 
Saving Fund Pays 3 Per Cent. 


Secretary and Assistant 





HOdEnpYL, Walbridge sC. 


BANKERS 


7 WALL STREET 


Investment Bonds 


Continued on page 1657. 


{ 



























































1669 THE ECONOMIST. [October 14, 1415. 


~-__ ee - A 


This Prospectus has been pled with the Registias o dont vi ( 


The LIST will beOPENED on MONDAY, the itth Oct., 1905, and will be CLOSED on or betore We i DNESDAY, the 18th Oci., 1905, 


THE CORDOBA CENTRAL BUENOS AYRES EXTENSION RAILWAY, 


LIMITE dD. 
(Incorporated under the Companies Acts, 1862 to 1900.) ; , 
The due payment of the Interest on the undermentioned Debentures is guaranteed by the Cordoba Cei itral Railway Company, Limited, up to the 
15th October, 1912. 


SHARE CAPITAL, £700,000. Divided into 70,000 Ordinary Shares of £10 each. 


ISSUE OF £2,000,000 FIVE PER CENT. DEBENTURES AT PAR 


In Debentures to Bearer of £100 each. (Part of a total authorised amount of £3,500,000, of which £3 250,000 is to be issued for the purposes mentioned 
in this Prospectus). Entitled to Interest at the rate of 5 per cent. per annum and in addition (from the termination of the Guarantee given by the Cordoba 
Central Railway Company) to two-thirds of any surplus profits of the Company remaining after payment of a non-cumulative dividend of 5 per cent. on its 
Ordinary Share Capital; payable as follows:— On Application, £10 per cent.; gn Allotment, £15 per cent.; on 15th February, 1906, £25 per cent.; on 15th 
June, 1906, £25 per cent.; on 15th October, 1906, £25 per cent.-—£100 per cent. Payment in full may be "mad on Allotment or on the date fixed for the 
payment of any instalment at a discount of 24 per cent. ,}er annum. 














Scrip to Bearer will be issued after Allotment, and will be exchanged for The Trust Deed provides that the Debentures shall not be redeemed befor® 
Definitive Debenzures to Bearer after payment of all the instalments. | the 15th October, 1917, unless the Argentine Government shall previous)’ 
The first payment of Interest will be calculated at the rate of 5 per cent. per exe » its op tion under the Concession to acquire the Railway. After th® 
annum upon the amounts of the respective ins alments from the dates fixed — date the Company has the option to redeem, the price of redemption in 
for the payment thereof and will be made on the 15th October, 1906, the Conpon ‘ther case being £110 per cent. Six months’ previous notice of such redemp. 

for which will be attached to the Scrip. Subsequent payments of Interest will tion will be given. 

be made balf-yearly on the 15th April and the i5th October in each year by In the event of the voluntary liquidation of the Company, either for the 

Coupons attached to the Debentures. purpose of Amalgamation or reconstruction, the Debentures will also be 
The Debentures will be secured by a Trust Deed, constituting them a first | redeemable at £110 per cent. 


charge upon the Railway and its equipment. 
The Directors have authorised the CAPITAL & COUNTIES BANK, LIMITED, and MARTIN’S BANK, LIMITED, as Bankers of the Company, 
to receive applications for the above-mentioned issue. 
By arrangement with the Cordoba Central Railway Company, Limited, one-third of the above issue has been reserved for Applications from, and 
preferential allotment to, the Shareholders and Debenture Stockholders of that Company. 


Trustees for the Debenture Holders. working. The locomotives and other rolling stock to be provided under the 
THE CITY SAFE DEPOSIT AMD AGENCY COMPANY, LIMITED, contract will be far in excess of what is usual, and will accommodate a very 


















13 Throgmorton avenue, London, E.C, heavy traffic per mile of line. 
Directors. | ‘the Cordoba Ccntral Company have the right to operate the Railway ag 
EDWARD BAVERSTOCK MERRIMAN (( hairman), 39 Threadneedle street, from time to time constructed by sections of such length as may be agreed with 
London, E.C., Chairman of the Cordoba and Rosario Railway Company, the Argentine Government, and they undertake to pay the interest during 
Limited. } construction and until the whole of the line has been opened to public traffie 
GEORGE WILLIAM HOGHTON, Dashwood House, 9 New Broad street, on £5,250,000 Five per cent. Debentures of the Company as from time to time 
London, E.C., Managing Director of the Cordoba Central Kailway Com- issued; they further undertake that from the date of such opening until 
pany. Limited. the ]5th October, 1912, they will work the line on lease, the rental to be an 
WASHINGTON HUME, 11 Ironmonzer lane, London, 1:.C., Director of The amount sufficient to pay the interest on the Debentures of the Company and 
Cordoba Central Railway Company, Limited. its administration expenses. Under this arrangement the payment of the 
EDWARD NORMAN, 68 Lombard street, London, E.C., Director of The interest on the Company's Debentures is guaranteed for a period of nearly 
Buenos Ayres and Pacific Railway Company, Limited. seven years from the date of allotment. 

Bankers. At the end of the term of the lease the railway, works and rolling stock are 
The Capital and Counties Bank, Limited, 79 Threadneedle street, London, E.C, to be handed over to this Company in a good state of working order and repair 
Martin’s Bank, Limited, 68 Lombard street, London, E.C. fair we an and tear alone excepted), when the line will be worked as a separate 

Solicitors. undertaking for the Company’s own account. 
Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C. It has also been agreed between the two Companies that upon t termi- 
Brokers.—Leonard Clow & Company, 22 Austin Friars, London, E.C. nation of the lease the then General Manager of the Cordoba Central Com. 
Chief Engineers. pany shall also act as Manager of this Company’s Railway for a period of 
Livesey, Son & Henderson. 14 South place, London, E.C, three years, and thereafter until the arrangement is terminated by six inonths’ 


Secretary.—N. Strzelecki, F.C.1.8, previcus notice. 
Registered Offices.— Dashwood House, 9 New Broad street, London, E An agreement has been entered into with the Cordoba Central Roeilway 
Company, Limited, and the Cordoba and Rosario Railway Company, Liinited, 
ISPECTUS. under which all through traffic coming under the control of those two Com- 


( 
This Company is formed for the purpose, amongst others, of ac¢ panies and destined for points south of Rosario reached by or contiguous to 























Concession granted by the Argeitine National Government by virtue this Company’s line, and which those railways have power to route, shall be 
No. 4,255, of the &th October, 1903, to the Cordoba Central Railway Cor routed over this Company's line and vice versa, 
Limited, for ight to construct and work a one-metre gauge railway ¢ 4 sreement has been entered into with the Cordoba and Rosario Railway 
187 miles in th, commencing at a convenient pr of junction with the Con Limited, under which this Company is to have the usercf the 
Cordoba and Rosario Raiiway in the suburbs of ity of unio, and Cordoba and Rosario Company’s terminal facilities at Rosario on equitable 
passing through the zone lying between the and ario Rail- terins 
wa) f and the Lujan and Pergamino line of th al Argentine Railway, An understanding has been established between this Company, the allied 
u ip with the neutral lines of er rtof Buenos Ayres. narrow- ange Railway Companies, and the broad-gauge Railway Companies 
n also grants the right of con ictin nall branches to connect erving the saine districts, urder which the interests of each will be re ‘ted, 
‘ural establishmc th the main line Mr. D. M. Munro, the General Mar ee oF eS rdoba Central and Cordoba 
>of the railway isshown on the map accompanying the Prospectus. and Rosario Riilways, has prepared careful estimates regarding the traffic 
Phe Concession contains (inier alia) the following provisions : prospects of this Railway, and reports that, in his opinion, under normal 
The lands nevessary for the lines, sidings, stations, workshops and goods conditions the net annual protit, ifter the line has been worked in its entirety 
sheds, permanent-way houses, roads cont t tations, and for the for one year, will not be less than £160,000, and that this figure should be 
other works authorised by the Conce I » be of pi iblic utility, materially exceeded when the local districts which the line will serve have 
and may be expropriated in accordance w General Law: i been fully developed. This estimate is based on the traftic to be obtained from 


The Nation will cede gr: 
1 from the Riv 
the neutral lines of entrance to the Po 


ANY inateriais Intend 1 fc r the const 


sary the zone which the new line will serve and the through traftie of the narrow 
with gauge connections (Which will be an important item) without in any way en- 

croaching upon districts served by neighbouring lines. My. Munro adds that 
orking of the line not the zone between Rosario and Buenos Avres, through the centre of which the 


‘ho itmay be 


p to the Junct 











produced ia the Argentine may be intre vy for the term of 20 line will run, is one of the richest in the Argentine Republic, and is thickly 
years reckoned from the 12th August, 1904, and during the same period the line populated, but that in the central parts, owing to the absence of railway 
and its dependencies will be free from National and Provincial taxes. facilities, the land is but little cuitivated at the present time. 

Whenever the average gross receipts of the line shall for two consecutive The Directors feel confident that after the expiry of the seven years during 


years amount to 17 per cent. on the eapit’! recognised by and fixed in agree- which the interest on the Debentures to be issued in connection with the 

ment — them, the Government has power (as in the ¢ he other construction of the li ne is guaranteed by the Cordoba Central Company, the 

Argentine Railway Concessions) to intervene in the fixing of rates, and the net earnings of the Railway will sufficiently exceed the Debenture interest to 
ri 


Nation n reserves the customary right to expropriate the railway and works at enable # distribution at a higher rate th an 5 per cent, 





















any time at their value to be fixed by arbitration, plus 20 per cent. | The Company will retain ae See ae eeds of the £3,250,000 live per cent. 
The stipulated amount of caution money, viz., $100, Argentine currency, Debentures, the total to be issued, the sum of £130,000 for the payment of 
fo. guarantec ing the faithful comp!etion of the Concessionaire Company's stamp duty on Debentures, expenses during construction, and for working 
obli ms has been duly deposited in the Banco de la Nacion (Bank of the cap! ng 
Argentine Nation). The following information is given in compliance with the provisions of the 
\ “a ba Central Company, as Vendors, have th the approval of the Companies Ac t, 1900: 
Government, transferred to this Compat heir rights under the The preliminary expenses will be paid by the Vendors, and are estimated 
ion in consideration of the issue to the 2525000 in fully-paid at £9,000. 
Ordinary Shares of this Company (being three-fourt » total share capital The Articles of Association of the Company contain (infer alia) the following 
created) and £50,000 in cash payable out of the firs ds of the present provision 
Art. 82. The qualification of a Director shall be the holding of shares of the 
This Company’s railway will form the means of brin < the Company of the nominal amount of £509, and if not already quatitied, he shall 





system north of Rosario into direct communication with the his qualification within two months from the date of his appointment. 

















i sf t4)il 
Argentine Republic, which will s constitute a trunk line Art. 83. ‘The Board shall be entitled tor ceive by way of remuneration in 
gauge from Buenos Ayres northwards to Jujuy, and ultimately, each vear £2 500, which shall be divided among the Directors in 1 propor- 
now in course of construction from Jujuy is completed, to the frontier of tion and manner as they shall from time to time agree, or in defanlt of agree- 
Bolivia. ment, equally; and any Director holding office tor part of a year shall be 
These narrow-gauge lines total 1,907 miles, of which some 1,077 miles are entitled to a proportionate part of such remuneration. ‘The Company in 
controlled by or are closely allied to the Cordoba Central Company, and under General Meeting may increase the amount of such remuneration, cither per- 
traffic agreement between the Cordoba Central Company, the Cordoba and manently or for a year or longer term. 
Rosario Company and this Con hereinafter referred to, a considerable The Board may: 
amount of traffic to and from Buenos Ayres andthe Northern Provinces must Art. 85. 4.) Establish local boards, local managingor consuiting committees, 
pass over this Company’s line. or local agencies, in the United Kingdom or abroad, and appoint any one or 
A contract has been entered into with the Cordoba Central Railway more of their number, or any other person or persons to be members thereof, 
mpany, Limited, under which the Railway is to be con cted with such powers and authorities, under such regulations, tor such period, and 
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iplete for publie service within 30 ite of the at such remuneration as they may deem fit, and may from time to time 

ommencement of the works, the consider ) 923,750. revoke any such appointment. 

ihe contr ee — cost of ree er La Plata Art. 85 8.) Appoint, from time to time, any one or more of their number to 
the land necessary for the trance into Buer iction of be Managing Director or Managing Directors, on such terins as toremuneration, 
retaining wall and the vision of adequate terminal and with such powe band al ithorities, and for such period as they deer (it, and 
facilities there. Arran 1ents for these works, which represent a large may revoke such appointment. 
portion of the t tal expel ture, have been made y the Cordoba Central Art. 85. uw.) Grant to 404 Director req lired to go abroad, or to rendet any 
Company with the Buenos Ayres and Pacific Railway Company, subject to the other extraordinary service, such special remuneration for the services rendered 
plans being approved by the Argentine Government. ‘Ihe Works Contract as they think proper 
provides that in the event of the Argentine Government requiring alterations The qualifieation of the Directors namedin this Prospectus will consist of 
in the plans already presented which would increase the cost of the works fnuliv pa es, forming part of the 52,500 mares payable to th Cordoba 
beyoi 1 that provided for in the contract, such additi tshall be allowed Central Railway ¢ ynpany for the transfer of the Concession, and will be held 
for as an extra, but it is not anti eee eee will arise, in trust for that Company. 

The main line will be lai h 701b, rails, which is a] ! a narrow- The dates of and parties to material contracts are as follows :— 
gauge line, and the sle -pre ill be in excess of the usual number per mile, 1. Contract dated 12th August, 1994, made between the Argentine National 
which will ensure a first-class ype iment way, very condix onical Conti.ued on next page ) 
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